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THE MONEY MARKET. 
Unver the influence of gold withdrawals for Germany 
and Egypt, the discount rates have hardened this week, 
and best three months’ bills are not now taken under 1} 
per cent., while the Bank of England will not discount 
below 2 per cent. There is every prospect, too, of a 
further gradual upward moyement, for, in addition to the 
gold demand that is now being experienced, and the 
minor miscellaneous demands that always arise in’ the 
autumn, shipments of the metal will, in all likelihood, 
have soon to be made to New York. It is true that the 
Bank of France is under an obligation to return some 
millions of the gold it received earlier in the year from 


the United! States, and that should lessen thé ‘calls’ 


upon this market. ‘That the Bank of E nd will be 
required. to' part with sonie of its stock is, however,’ 
pretty certain, and although it now holds wbout four 
millions mote of ‘cof and bullion than it did at this time’ 
last year, & portion of that excess is*held in accordance | 
with the arrangement™ with the ‘joint-stock bake for) 
strengthenin a central cash reserve which Mr G ben 
‘initiated. paratively fa Pigsd altho 
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Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATS. 
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RATES of EXCHANGE. 
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| AFort- |ThreeWecks A Month 

Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 

France ........-./"2$ for us | 19 for us | *1} forus | *§ for us | “} for us 
Germany ........+| i agst.us | 6 agst us 5h agst us [6 agst us | 4} agst. us 
Holland .........| 8 agst. us | 2§ agst us | 34 aget us i aget us | 6 axet. us 
New York......... § for us | 1§ aget us | 19 aget us for us' 1 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE FRENCH FLEET AT PORTSMOUTH. 


INTERNATIONAL courtesies are so much to be preferred to 
international discourtesies, that it is not necessary to have 
any very strong belief in their power to make nations 
live together in amity in order to regard them with satis- 
faction. Thus, though we do not suppose that the 
European situation will be affected by the visit of the 
French Fleet to Portsmouth, we are sincerely glad that 
our sailors and marines have had an opportunity of enter- 
taining their French fellows, and of assuring France through 
them that the notion that any natural animosity exists 
between Englishmen and Frenchmen is a ridiculous fable. 
The greater the intercourse that takes place between the 
two nations the greater chance there is of their under- 
standing each other. On the present occasion, too, a 
special significance has been attached to the visit by our 
neighbours. In spite of the protests of our Govern- 
ment, the French had persuaded themselves into the 
belief that we had joined a coalition of Powers, 
whose intentions were hostile to France. The 
notion was utterly groundless, but, in spite of that, 
it was widely and sincerely entertained, and confirmation 


German Emperor. For a time the French would not 
listen to the very reasonable explanation that England 
always has treated, and always will treat, the Sovereigns 
of foreign nations with courtesy and goodwill, and that 
in the case of a Monarch who is the grandson of our 
Queen, a more than ordinary cordiality was naturally to 
be expected. They refused, in a word, to hear any other 
account of the matter than that given by their own, 
Chauvinist newspapers —namely, that the Emperor's 
visit was a public proclamation of the fact that England 
had joined the Triple Alliance. Fortunately, however, 
the presence of a French squadron within reach of 
our coasts !gave Lord Salisbury an opportunity of show- 
ing that we can be as civil to the French nation as to the 
German,and that in neither case does thee 
will indicate any political agreement. 

correct to say that the reception of the French Fleet at 
Portsmouth wd tes England from the Triple Alliance, 
for you cannot punoeetn eee from something with 
which you have never any connection. We may, 
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i willing to show goodwill to Germany and to 
Neuen that her independence is fully maintained, 
and that she will share the quarrels and prejudices of 
neither. But though we are glad that the French Fleet 
—_—*“— | has been received with much cordiality, and though we 


was found for it in the cordial reception accorded to the | | 


t would be in- | alli 
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recognise the good results that flow from the fact that 
France has been taught the truth in regard to England’s 
position, we must register a protest against this habit of 
attaching political importance to what are merely acts of 
international courtesy. It is a habit which, as we see 
only too plainly from the events of the past month, can- 
not easily be kept in bounds. Yet how intolerable it will 
be if countries are not allowed to receive the rulers of 
foreign States or to toast their fleets and armies with- 
out the rest of the world rushing to the conclusioa 
that a set of secret protocols have been signed, 
sealed, and delivered. It is stated that next spring 
the King and Queen of Italy are to visit England. 
If they do, they will no doubt be received with sincere 
enthusiasm by all classes. But if the present notion 
that a demonstration in honour of a particular country 
is necessarily a political act continues, we shall have the 
whole good produced by the Portsmouth review undone, 
and the Paris Press will once more declare that England 
has taken up an attitude of bitter hostility towards 
France. To eradicate this notion we shall be forced to 
have recourse to more naval receptions, until at last it will 
become necessary for ys—and indeed for all nations—to 
offer aseries of apologies to possibly aggrieved Powers 
whenever acts of international courtesy are performed. 
For this reason, it is extremely important that writers in 
the Press and public speakers should make it clear that 
we are receiving the French, not in order to provide 
a sort of solatium to feelings injured by the German 
Emperor's visit, but simply and solely because we desire 
to ws them honour and goodwill. 


While dealing with the reception of the French 
Fleet, it may be worth while to say some- 
thing in reference to an article on the position 
of England and the Powers published in The Times 
of Tuesday. The article, stated to be from the pen of “a 
French correspondent,” was evidently intended to be 
regarded as of weight andimportance. The general con- 
clusion arrived at was sound enough—namely, that Eng- 
land is in no way bound to the Triple Alliance. It erred 
grievously, however, in attempting to represent England 
as occupying the position of the arbiter of Europe. Eng- 
and, we were told, belongs neither to the alliance of the 
three Powers nor to that of the two. She stands outside 
both combinations, and so is able to control them both. 
Neither group of Powers dare move before she has decided 
to which side to incline her weight, for both feel that she 
will be bound to join with one or other if there is war, 
and that the one thus favoured will be certain of victory. 
Against the notion that England is the arbiter of Europe it 
18 necessary to protest in the most emphatic manner pos- 
sible. To entertain it is to deny that position of indepen- 
dence of European complications which is England’s only 
protection from the burden of armed peace that now 
weighs so heavily on Europe. We have no business and no 
desire to be the arbiter of Europe. To assume that 
position would place us in prospective peril of the very 
gravest kind. Nothing is less stable than European 
ances, and a very few years may see an entirely new 
arrangement of the continental States. If, however, we 
have been posing as the arbiter of Europe, and claiming 
to interfere in the politics of the Continent, this re- 
arrangement may prove to be most dangerous. Further 
protest must be entered against the monstrous idea 
that if the other great Powers come to blows we shall be 
ebliged to join in the struggle on one side or the other. 
Why should we do anything of the kind? That is a 
question to which no one yet has given anythi 
approaching a satisfactory answer. Of course, Englan 
must fight if her interests are threatened, or in self- 
defence ; but why should she fight merely because other 





are at war? Perhaps it will be said that no 
‘reason can be given, but that as a matter of 
fact she would somehow or other be drawn into 4 
Othe 


ere struggle. Fortunately, experience. 
4 this view of the matter is entirely unsound. 
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very same things were said at the outbreak of the Franco- 
German war, and yet, in spite of the mighty interests 
involved, ~ oe oe shock to trade, and of the 
nearnessol the theatre of war, we managed to keep out| that the duty of notify : 

ofthe ight withthe most compiow races. And our | tang e eh of Noting a particular malady shoul 
~ i eae use ‘to give hee to such phrases as “ the} another. In other respects the law for preventing the 
arbiter o EOS, and “the necessity for taking one spread of infection has been material! strengthened 
side or the other,” there is no reason why we should not | Ryery sanitary authority is required ni rovide a dis- 
continue to maintain a position of independence. infecting apparatus for clothing and belie, and is also 
to undertake the disinfection, free of charge, of rooms in 
which cases have occurred. Any lodging-house keeper 
who re-lets any room in which there has been an out- 
break without having it disinfected to the satisfaction of 
a legally qualified medical man is made liable to a fine 
of £20; and the use of cabs for the conveyance of persons 
with infectious disease is altogether prohibited under 
heavy penalty. There is indeed no excuse for this 
dangerous practice, for the admirably organised system 
of the Metropolitan Asylums’ Managers provides an 
ample supply of ambulances which are available all 
over London at a few minutes’ notice. The Managers 
are to continue their useful work, and to be responsible 
for hospital accommodation for infectious cases occurring 
not merely among the pauper class, but throughout the 
population. In the case of a non-pauper the expenses of 
hospital treatment are to be defrayed out of the Metro- 
politan Common Poor Fund, but as the isolation of the 
patient is regarded as being necessary, not so much for 
his own sake as for preventing the spread of infection, he 
is not to be subject to any disability on account of receiv- 
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list of diseases to be notified, and by this means it ma 
be presumed that uniformity in the matter will be peel 
throughout the metropolis. It is obviously undesirable 


















































THE NEW HEALTH LAW FOR LONDON. 


Ir is satisfactory that, notwithstanding the opposition 
which it has had to encounter in multifarious points of 
detail Mr Ritchie’s Bill for the sanitary government of 
London has finally passed into law. It was quite time 
that the chaos of enactments on the subject should be 
reduced to order, and that an intelligible and concise code 
should be made available. Some notion of the extent of 
the ground covered may be gathered from the fact that 
between twenty and thirty statutes have had tobe repealed, 
nearly as many have been more or less extensively modified, 
a large number of new provisions have been introduced, 
and many obsolete enactments have been replaced by 
clauses representing the results of the best sanitary know- 
ledge of the present day. The net result is that, instead 
of having to search through the Statute Books from the 
year 1855 to the present time, the householder or sanitary 
inspector who has to deal with a particular nuisance, an 
offensive trade, an outbreak of infectious disease, or any |! 
of the scores of other matters which come within the ing medical relief. The clause in an Act of last year 
purview of public health legislation, will now find in one | which authorises the County Council to establish one or 
not very bulky Act of some eighty pages every remedy | two morgues, after the Paris plan, for the reception of un- 
that the law affords him. The procedure for the abate- | identified corpses is here re-enacted, and it is to be pre- 
ment of nuisances is in several respects simplified and | sumed that the County Council will not delay a provision 
otherwise amended. If structural alterations are re-| which in the interests of justice appears to be much 
quired the owner is explicitly made responsible, and if| required. $5, too, the County Council have now imposed 
the nuisance arises “from the wilful act or default of any | on them the duty of providing proper accommodation for 
person,” such person may not only, as at present, be| the holding of inquests, and the scandals which have 
compelled to abate it, but may be fined for having] arisen in consequence of such inquiries taking place in 
allowed it to occur. Appeals to quarter sessions| public-houses and rooms quite unfitted for the purpose 
with the sole object of delay are checked, and in minor| will thus in future be avoided. If we add that 
cases there is to be no appeal at all unless the magistrate’s| further restrictions are placed on the occupation 
order requires the closing of a house or the execution of | of underground rooms, that workshops, bakehouses, 
structural works. Relieving officers, whose constant | and dairies are to be specially regulated, and that the 
visits to the dwellings of the poorest classes give them | appointments both of medical officers of health and of 
excellent opportunities of becoming acquainted with the| inspectors of nuisances are to be placed on an 
existence of sanitary defects, but who have hitherto had entirely new footing, we shall have enumerated the 
no responsibility as to such shortcomings, are required in| chief matters as to which the Act contains novel pro- 
future to report them to the proper authority, and special | visions of importance. 
powers of entry are given to inspectors. Dustyards and} There is, of course, the obvious ccnsideration that, 
other accumulations of refuse under the management of | however complete may be the law, it will be of little 
the vestries are no longer to escape condemnation if they | avail without effective machinery for enforcing it. It is 
cause nuisance; but as it would obviously be futile to | indisputable that some of the vestries and district boards 
give the vestries power to prosecute themselves, the | of the metropolis have, to use a mild term, carried out 
County Council is made to replace them in this par-| their dutiesveryimperfectly. Inthe matterof dealing with 
ticular case, and may take legal proceedings to secure | ruinous and ill-built dwellings, for example, they have 
the necessary amendment. The slovenliness and irregu-| been culpably tender to the ownerse—a fact which is in 
larity which in some parishes have characterised the | some instances to be accounted for by the circumstance 
arrangements for the removal of house refuse are not to that, as very little public interest is taken in the parochial 
be tolerated, and in future if the contents of the dust-bin | elections, sothat any active person who desires to get aseat 
are not removed at the regular period, the vestry will, on | on the vestry has little difficulty in succeeding, it results 
receiving a notice from the householder, be liable to a| that the very persons who find it worth while to take 
fine of £20 if the work is not done within forty-eight | trouble in the matter are themselves proprietors of jerry- 
hours. The law hitherto in force as to the seizure of | built houses. This was brought out ee Sco before 
unsound meat, fish, and some other articles is extended | Sir Charles Dilke’s Commission on the Housing of the 
so as to apply to ‘any article, whether solid or} Poor. Pending the constitution of District Councils in 
liquid, intended for the food of man,” and the pro- London, no attempt has been made in the present 
cedure is simplified. Houses without a ye water | measure to improve the constitution of the authorities 
supply are to be treated as unfit for habitation, and| who are to inister the law; and the question is 
all sanitary authorities are to make bye-laws for | whether some of them will not continue to be as 
securing the periodical cleansing of cisterns. The Act | inert as ever. But in several respects either the Local 
of 1889 for the notification of infectious disease has,;Government Board or the London County | 
on the whole, worked admirably, in despite of pro-| are tohave considerable powers of interference. If, for | 
phecies that it would induce householders to conceal example, an authority do not — a sufficient 
outbreaks, and be otherwise productive of evil. Experi- number of sanitary , the Government | 
ence, however, has shown that there are some small Board may require them to make the necessary addi- 
details in which it is susceptible of amendment, and these | tions to their staff, and may fix the salaries tobe paid. If, | 
ints have now been dealt with. Moreover, the County | again, their duties as the abatement of nuisances or 
el ee invested with the power, subject to the} the enforcement of bye-laws are od 





the County | 
control of the Local Government Board, of adding tothe Council may take action in their plage, and may charge }{ 
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And first of all, it seems to us that under the proposed 
plan the holders of the Five per Cents. are being some- 
what hardly treated. Already a protest on their behalf 
has been made. It is contended that they have a first 
charge upon the Customs revenue, and have, therefore, a 
right to demand that their claims shall be satisfied in 
full before those of the other creditors are met. In 
support of this contention they point to the recent Argen- 
tine settlement, under which the loan of 1886 was 
specially exempted by the Rothschild Committee from the 
scheme of composition, and treated as a preferential claim, 
because it had been specially secured upon the Customs. 
And although an attempt has been made to deny the fact, 
there can be no doubt that the Customs duties were speci- 
fically pledged for the service of the Five per Cent. loan of 
1883. That, as our readers know, was practically a 
compulsory conversion loan. The Uruguayan Govern- 
ment had been in default for some years upon the loan 
of 1871, and it then entered into an agreement to resume 
the payment of interest at a reduced rate, provided that 
the internal debt of upwards of £9,000,000 were included 
in the arrangement. This conversion loan was expressly 
stated to be secured upon the same security as the old 
loan, and as to what that security was, the following 
extract from the prospectus is conclusive :—‘‘ The present 
‘loan and interest,” it was stated, ‘‘are guaranteed by 
the general revenues of the Republic of Uruguay, and 
‘in addition to that security, the Government specially 
‘‘hypothecates the entire free proceeds of the Customs, 
‘including the duties before hypothecated to such exist- 
‘ing debts of the Republic as shall be consolidated and 
‘paid off by means of this loan.” And in order to define 
the position still more clearly, it was added: ‘ The 
“‘ Customs duties for the year 1870 amounted, according 
‘to the official returns, to £965,667, of which £840,000 
‘“‘ remained free under this special hypothecation.” 


Now, if there is any virtue at all in special hypotheca- 
tions of revenue, there can be no doubt whatever that the 
holders of the 1883 Uruguayan Loan have as great aclaim 
to specially-favoured treatment as had the holders of the 
Argentine loan of 1886. For our part, we hold that 
the Rothschild Committee treated the 1886 loan far too 
favourably. On the principle that the whole includes 
the part, we see no reason why a pledge of a portion of 
the revenues of a Government should be regarded as of 
more binding force than a pledge of its entire revenues. 
But as some of the chief movers in the Argentine arrange- 
ment are the movers also in this proposed Uruguayan 
settlement, it will be interesting to elicit from them 
some explanation as to how it is that they are acting on 
the opposite principle now from what they then did. It 
is not because their special hypothecation is being 
disregarded that we think the holders of the 
Uruguayan loan of 1883 are being harshly treated, 
but because the sacrifices they have already 
made are being ignored. The 1871 external loan was 
originally a 6 per cent. loan, and the fact that the interest 
has for ee years been compulsorily reduced to 5 per 
cent. is surely not a sufficient reason for now treating the 
holders less favourably than other creditors who have 
during all these years been receiving payment of interest 
at the rate of 6 per cent. 

Much more important, however, is the question as to 
what assurance the bondholders are to have, that if they 
consent to a reduction of their claims they will be more 
manent dealt with in future than they have been in the 
past. Their reduced interest charge is to be secured upon 
@ portion of the Customs duties. The entire Customs 
duties, however, have already been pledged for the service 
of the debt, and what have the bondholders gained by 













them with the cost. Or the Board, on complaint of the 
County Council, may order a defaulting authority to’ 
carry out the Act, and the order will be enforced 7 
mandamus. Further, both medical officers of healt 
and sanitary inspectors are in future to be appointed 
permanently,- and are not to be dismissed by the 
authorities without the Local Governmert Board's 
sanction. In all cases, too, half the salaries of both 
classes of officers is to be paid by the County Council out 
of the grant from the Exchequer under the Local 
Government Act, 1888. This system has its advantages 
and its disadvantages. On the one hand, it conduces 
to the independence of the officers in the discharge of 
their duties, and will prevent the recurrence of such a 
case as that in which a narrow majority of a vestry dis- 
missed one of the best officers of health in London on 
the frankly avowed ground that he had condemned the 
house property of some of the vestrymen. Itis also well 
that the poor parishes of the East-end, where the sanitary 
work is the heaviest, should be relieved of part of the 
pecuniary burden. On the other hand, it isan anomaly 
that, while not only all the large provincial towns, but 
every petty local board in the country, may appoint its 
officers for Exited terms, and may dismiss them at will, 
a parish like Kensington or St Pancras is to have no 
such liberty. Further, the system of repayment by the 
County Council is a permanent inducement to extra- 
Vogue, wik aavOurs @ disposition towards levelling 
up. And finally, it is unreasonable that the County | 
Council should have no voice in settling the amounts 
of salaries, of which they have to pay 50 per cent. 
On the whole, we cannot help thinking that the 
best course would have been to have a statutory 
scale of salaries, based partly on population and partly 
on the number of houses of low rateable value, and to 
| require medical officers of health to give themselves 
entirely to their official duties. At present they are 
allowed frcely to engage in private practice, with the not 
unnatural result that some of them only devote to sanitary 
work such odds and ends of time as they can spare from 
their paylaug paticnts. Indeed, in some districts the 
salaries are now so small as not to afford anything like a 
maintenance for the sort of medical man required. Most 
of the large provincial towns, and many combinations of 
rural districts. have appointed medical officers with the 
Stipuiation Laat they shall restrict themselves to their 
public health duties; and it may be said generally that 
the difference between such officers and those who only 
accept the post to supplement their professional income 
is the difference between professionals and amateurs. 
Perhaps, however, the time has not yet arrived to make 
| the appointment of professional sanitarians compulsory. 
Be tisas it may, Mr Ritchie’s new Act is a distinct 
advance, and while we recognise his skill in once more 
pe through the House of Commons a measure 
ristling with complicated details, we think that the in- 
habitants of the metropolis are tobe equally congratulated 


in being at length placed in possession of a simple and 
workable code of sanitary law. 
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; THE URUGUAYAN DEBT. 


Avtroven at the time of writing the Committee of the 
ij Council of Foreign Bondholders have not publicly formu- 
h lated their scheme for the readjustment of the Uruguayan 
< debt, its main provisions are sufficiently well known. 
What is proposed is, that the interest on the Five and 
Pix per Ceuv. vonds be temporarily reduced to 34 per 
cent., the nominal capital of the Six per Cent. bonds bei 

iNCreaseu, so a8 WO make the sacrifice of interest in their 
case no greater than on that of the Five per Cents. 
| For the payment of the reduced interest a specified pro- 
Brat of the Customs duties is to be hypothecated, and 






| Should that proportion, because of, an increase in the 
, Vustoms revenue, prove greater than is required for the 
| Surtailed interest payments, the surplus is to be added to 
| the sinking fund, and applied to the purchase of bonds in 












house was authorised, ‘if, when, and so long as they 
“in their discretion shall see 6 +hc5 exmeint, at the 
“expense of the Government, one or more receivers Or 
enter into the actual 
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that hypothecation? It maybe said that precautions 
will be taken to insure that the pledged revenues are | 
now strictly applied to the prescribed purpose. But what 
can be done in this direction more than was done 
in 1871, when, by the terms of the bond, the issuing | 
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‘‘hypothecated to the service of the loan.” Any safeguard 
theoretically more perfect than this it is impossible to 


imagine. In practice, however, it has proved utterly 
worthless, and the inefficiency of a further precaution it 
is proposed to take has been. equally demonstrated by 
experience. The proceeds of the assigned Customs 
duties are, according to the projected agreement, to be paid 


over day by day to the credit of the bondholders. If, 


however, we turn to the Act of Congress authorising the 
loan of 1888, we find it there provided that the National 
Bank of Uruguay is to reserve daily out of the revenue 
it receives from the collecting offices of the Government 
the sums required for the service of the loan, and to 
hold them to the order of Messrs Barings. And if 
the Government has failed to act up to its promise 
to make due daily provision for the service of the debt in the 
past, what security is there that it will more honourably 
redeem its pledges in the future? These are points upon 
which the bondholders ought to be satisfied before 
agreeing to the proposed scheme, and upon which it will 
be the duty of the Committee cf the Council of Foreign 


Bondholders to furnish full information. 


Other two points, moreover, call for consideration. 
Part of the scheme is, that a sinking fund shall be pro- 
vided to be applied to the purchase of bonds in the 
market, and that any portion of the assigned Customs 


revenue not required to pay the stipulated 34 per cent. 


interest shall be used to swell that fund. Now, if there 
is any free revenue to spare for the service of the 
debt, that, we hold, ought to be used to increase the 
rate of interest rather than to diminish the principal. For 


one thing, it is absurd for a Government which confesses 
itself unable to pay the interest on its debt to pretend 
that it can pay off debt. It can only do so by depriving 
its creditors of money to which they are entitled. An 

further, by using its creditors’ money to pay off debt by 
purchases in the market, the Government is making a 
profit out of its own default. By reducing the rate of 
interest it reduces the market value of its bonds, and is 
thus enabled to rid itself cheaply of its obligations at 
the expense of those whose property it depreciates. It 
would be a very fine thing for the Uruguayan Govern- 
ment if it could cut down the interest to 1 per cent. 
instead of 34 per cent., and apply all the money thus 
saved to the purchase of its bonds in the market. 
Yet although greater in degree, that would be no 
more opposed to sound principles than the present 
proposal that it should deprive the bondholders of some 
of the interest it is professedly able to pay in order that 
it may use the balance to relieve itself of its debt. To 
the whole of the free revenue the bondholders are 
entitled, and they will be very ill advised if they 
agree to any proposal to accept less. And finally, 
there is the question whether the Barings’ loan of 
1890 should not be dealt with on aless favourable footing 
than the rest of the debt. In making that loan the 
Barings virtually broke faith with the bondholders. It 
was a condition of the 1888 loan that no new loan should 
be issued for three years, except with their concur- 
rence, and those who subscribed to that loan did 
so in the belief that the issuing house would see that 
their interests were protected. How little that trust 
was deserved is now known. But a surreptitious 
loan, such as that which the Barings made behind 
the backs of those whom they had induced to 
minister to the wants of the Uruguayan Government on 
the understanding that there was to be no fresh borrow- 
ing unless it were justified by the financial position of 
the country, stands on a different footing from the open 
issues to which the public subscribed, and should be so 
dealt with. 








THE LIQUIDATION OF THE MELBOURNE 
LAND BOOM. 


Ir is not surprising that in the reaction after the remark- 





advance in landed property in and around Melbourne 


took place, when land in the course of a few months was 


sold and resold at double and quadruple its previous 


value, and realised prices which would be high for 
Lombard-street or Lothbury, there were upwards of one 
hundred companies opened in Melbourne with the 
object. of purchasing, cing, or lending upon landed 
property. These companies were classified as banks 
{not banks of issue), £8,000,000; finance companies, 
£14,877,000 ; and land companies, £12,083,000 ; making 
together a total of £34,960,000 thrown upon the land- 
gamble to add fuel to the fire. Probably a certain pro- 
portion of these companies did not reach maturity ; but 
added to the large business already being transacted in 
land, they imparted a stimulus which sustained the 
fever at a high pitch for a very considerable period. 
Many of the companies were undoubtedly started at this 
time with the object of taking estates at high prices off 
promoters’ hands, and it became fashionable to name such 
estate financing concerns by the high-sounding title of 


“bank,” although they were not transacting anything in. 


the nature of an ordinary banking business. They, as a 
rule, bid excessively for deposits and debentures—the 
Anglo-Australian Bank, Limited, one of the companies 
now stopped payment, for instance, offering 74 per cent. 
for twelve months’ deposits—and when it was found 
these high terms could not draw money in adequate 
amounts from the banks which offered much lower 
terms, some of them sought it here by the establishment 
of London offices, and by opening up deposit agencies in 
Scotland. Though real estate throughout 1889 and 
1890 fell rapidly and became comparatively unsaleable, 
most of these companies continued to pay high dividends, 
and some undoubtedly endeavoured to sustain the pro- 
perties to which they were committed by methods far 
from legitimate. They borrowed money, not only on 
deposit and short debentures, but from their bankers and 
others, and advanced their resourees right up to the hilt, 
and it was perfectly natural that when the time eume 
when such properties were distrusted and loans and 
deposits were called in, they should be unable to repay 
them. 

The three estate financing companies which have just 
stopped payment iu Melbourne were established durin 
this land mania, and two of them were associat 
together in business, so that the one could hardly stop 
without the other. Their latest published balance-sheets 
disclosed the following figures :— 


roto Bills 
Capital. i Payable, &c. Surplus. 
£ £ & 
Anglo-Australian Bank......... 100.317 ... 210.339 ... 390.023 ... 14.792 
British Bank of Australia..... 155,760 ... 158,908 ... 248.679 ... 77,092 
Imperial Banking Co. __...... 77,930 ... 109,898 ... 70,884 ... 10,180 


It will be seen that all the three concerns termed 
themselves banks, and it may be remarked that the 
two first opened London offices last year, and obtained 
some deposits from this side. The British Bank last 
April declared a dividend of 8 per cent. an? the Anglo- 
Australian Bank last December paid 10 per cent., but the 
Imperial Banking Company admitted a lock-up in April, 
and no dividend was paid. The statement in the report 
then issued in respect to that lock-up deserves to be 
quoted: ‘ The losses referred to might, to a groat extent, 
have disappeared had your directors adopted the system 
of writing up interest upon securities which were not 
rent-producing, but they felt that the adoption of such a 
course would not, under the circumstances, be justifiable.” 
Certainly it would not have been, and its very suggestion 
points to a system of account keeping which would he 
sure to end in disaster. The cash reserves of these three 
undertakings were of the most meagre description, and 
they did not even rely upon the security of their uncalled 
capital, as the comparison below clearly indicates :— 


Uncalled Liabilities to 


Peay the ro 
Anglo-Australian Bank............... 151,368 ...... 500,362 
British Bank of Australia ......... BOR cstesi. 407,587 
Imperial Banking Co. ........+.....« 82,070 ...... 182,000 . 
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- | able land boom witnessed in Australia in 1888-——a mania 
| which derived its whole impetus from that financial head| It is quite possible, too, there may have been contin- 
centre, Melbourne—the heavy writing down of real} gent liabilities on ies which | 
| property should be accompanied by monetary embarrass- | At any rate, the Anglo-Australian Bank was considerabl 

ments and liquidations. that year, when the wildest | indebted to the British Bank, and at the mocting of the | 
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latter company on April 30th, the candidature of MrC. BR. 
Staples as director was objected to on that ground. 
he history of the Anglo-Australian Bank, Limited, is a 
peculiar one. At the close of 1888 it — that out of 
200,000 shares issued Mr Staples held no less than 
199,450, and in January, 1889, he transferred 199,150 
of those shares to Mr West, another director. The 
company failed to register its list of shareholders, 
as provided by law, and in June, 1889, a meeting was 
held to Sulhaios a large increase of the capital, 
and this also appears not to have been officially 
registered. There was a trial last year in connection 
with this matter, but in the end the prosecutors failed to 
appear; and at the last meeting, Mr C. R. Staples, the 
chairman, said there were a hundred shareholders. Alto- 
ether this was not quite the sort of concern to invite 
encsite from people here, and it is possible that the 
London board did not know all these matters when they 
took office. At any rate, it is stated that £36,000 of 
their deposits are due here, and as the liabilities to the 
public are so largely in excess of the uncalled capital, it 
will depend on the nature of the assets to what extent 
they will obtain a return of their money. In Melbourne 
the position of these concerns was better understood, for 
in spite of their dividends, two of them were quoted at 
very heavy discounts on the Melbourne Exchange, and 
we have failed to obtain a quotation for the other. 

It is not our purpose to draw from all thisthe moral that 
British depositors and British shareholders should not 
a their money in undertakings which advance upon 
anded property. That would strike far too deeply in a 
country where land is the chief asset, and is often a very 
substantial one. But it is very desirable that such 
companies should not be enabled to contract liabilities 
to the public to an extent exceeding their uncalled 
capital, which would give depositors a two-fold security, 
and also that depositors should require an assurance 
that there are no liabilities which would over-ride their 
claims,in the event of a liquidation. Further than this, 
it is to be regretted that such risky financial con- 
corns as these should be enabled to come here and 
to pose before the British public in the light of bankers. 
Bankers with almost all their resources locked up in 
land, and cash balances scarcely exceeding 1 per cent. 
of their liabilities, are certainly not to be trusted. It is 
quite possible this weeding out of the financial concerns 
started in Melbourne during the land boom may continue. 
The Melbourne share lists show other companies of this 
nature at a discount, though apparently little has been 
heard of them here, and they are not, as a rule, under- 
takings of any great magnitude. 






























































held, refraining as much as possible from the payment of 
a duty which they saw would in all probability be shortly 
reduced. Upon the reduced or coming into force 
there was, as we know, a rush to bring these stocks to 
their normal condition, and this in some degree accounts 


with the previous year. But even after making allow- 
ance for this special movement, by leaving out of account 
the decrease shown in withdrawals during the last three 
months of 1889-90, and deducting the amount from the 
increase in the past year, the report shows that the 
increase was considerable, amounting as it did to 64 per 
cent. The consumption of tea per head in 1890-1, still 
making this allowance, was 5°14 lbs, against 4-91 lbs in 
the preceding year. Compared with previous years this 
is a very considerable increase, and part of it may fairly 
be attributed to the reduction of duty. The report gives 
an interesting summary of the steps by which the 
duty on tea has been steadily reduced from 3s per 
Ib in 1835 to 4d per lb in 1891. It is noteworthy 
that the revenue from tea duty in the former 
year was only £3,832,372. In 1891, with the duty 
reduced to 4d, it was £3,416,802. The large reduction 
made in the duty on currants also stimulated consump- 
tion. The quantity on which duty was paid in 1889-90 
was 1,152,000 ewts, or 27°6 per cent. more than in the 
preceding year. The report attributes part of this 
increased consumption to the failure of the Smyrna raisin 
crop leading to a demand for currants as a substitute, 
but no doubt the lowered tariff had considerable influence 
on the consumption, because, as the report shows in 
another place, the quantity of raisins consumed did not 
greatly fall off, the increased prices having the effect of 
attracting to the country much larger supplies of the 
Valentia fruit and Persian sultanas. With regard to the 
remaining principal alterations in the Customs tariff, the 
abolition of the duty on gold and silver plate, the Com- 
missioners have very little to say in their report. The 
abolition has, however, relieved the department, they 
state, of many troublesome questions, and private indi- 
viduals, who had no intention of defrauding the revenue, 
of much correspondence and vexation. 

The Commissioners glean evidence that the year 
1890-1 was of a prosperous nature from various sources. 
The produce of the duties on wine amounted to 
£1,319,527, or £15,831 more than the large total of 
1889-90, and they say that there is no article in the 
Customs tariff which so satisfactorily gauges the progress 
of wealth amongst the more prosperous classes of the 
community. There was an increase of 187,263 gallonsin 
the consumption of rum, in spite of the higher duties, 
and the normal advance of the population would only 
account for 43,000 gallons of this. The rest is attributed 
to the severe winter and the larger spending powers of the 
labouring population. Again, the gross revenue from 
tobacco, £9,717,784, was the highest on record, and 
though the revival in the activity of the tobacco trade is 
attributed to the reduction of the duty in 1886, and to the 
limitation of the amount of moisture allowed in tobacco, 
still, it is stated that the movement has undoubtedly 
been greatly assisted by the smokers of cigars to some 
extent, but more especially by the improved wages of the 
labouring classes, who are the principal consumers of 
tobacco. The consumption of tobacco per head was 
is Ibs in 1890. 

n important section of the report is that dealing with 
the administration of the Mesiheatice Marks aoe The 
number of detentions of goods under the Act, exclusive 
of Parcels Post, shows a satisfactory decrease, being 
3,591 in 1891, against 4,281 in 1890, and 5,959 in 1889. 
Of these 3,591 detentions 1,684 were in the case of 
goods of German origin, 379 from France, 326 from Hol- 
land, 271 from Belgium, 260 from the United States, 
and 397 from other countries. Of the 3,591 detentions, 
229 were retained as seizures. Of the Parcels Post deten- 
tions, numbering 2,519, the seizures amounted to 90. The 
Commissioners reiterate their desire to adminster the Act 
accordance with the requirements of trade, and they 



































THE CUSTOMS IN 1890-1. 
Tue chief interest of the annual report of the Commis- 
sioners of Her Majesty's Customs which has just been 
issued centres in the results of the alterations 
in the Customs tariff made during the past year. It is, 
of course, to the reduction of the duty on tea and currants 
and to the abolition of the duty on gold and silver plate 
that the decline in the gross receipts of the Imperial 
Customs revenue, which amounted to £19,749,530, or 
£945,962 less than in the year 1889-90, is mainly attri- 
butable. The actual total of Customs collected was 
£19,955,188, but of this amount £205,658, derived from 
the additional duty on foreign spirits, was, according to 
the new principle introduced last year, specially ear- 
marked for the relief of local taxation. If, however, the 
ie yor aI oe dedi ee be taken irrespec- 
ive of whether desi or Imperial or local purposes, 
the falling off compared with the Custom 
180.99 is 40 904, s8 revenue of 
e reduction from 6d to 4d per lb in the dut 

on tea, and from 7s to 2s per bn in the duty * 
currants, is shown in the report to have considerably. 
stimulated the consumption of each of these articles, so 
that the loss to the Customs revenue estimated to 
arise from the reduction was considerably curtailed. In 
the case of tea, du ~— ing the past year on 
202,633,000 Ibs, coaian 179,620,000 in 1889-90, an 

of no less than 23,013,000 lbs, or 12:8 per cent. 
But these figures do not represent the difference in con-' in 
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sumption. For some time before the duty was lowered 
the reduction, as is well known, was expected, and dealers |} 
supplied the public requirements out of the stocks they 


for the heavy withdrawals in the past year as compared 
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say that it is only in cases where the law leaves them 
little alternative, or when they consider that the marks 
are intended to mislead, that they enforce the extreme 
penalty of confiscation. In connection with the com- 
plaints that have been made as to unnecessary strictness, 
they quote the report of the Committee appointed to 
inquire into the Act, which states that “the epartment, 
having regard tothe novel and onerous duties imposed 
upon it, has acquitted itself with great fairness and with 
a just interpretation of the powers conferred upon it by 
the statute.” 








AMERICAN RAILWAYS IN 1890. 


ApvANCE sheets of ‘‘ Poor’s Railroad Manual” have been 
published, giving the results of the working of the rail- 
roads of the United States during the year 1890. From 
these it appears that on December 31 last the total 
length of lines in operation was 166,817 miles, which 
compares with a total of 161,319 miles on December 31, 
1889. The addition to the open mileage during the year 
was thus 5,498 miles, or 3-4 per cent., the rate of 
increase, as will be seen from the following statement, 
being the same as in 1889, but considerably less than 
was recorded in the three previous years :— 


Miles of 

Railroad in Annual Increase. 

Operation. Miles. Per Cent. 
I es tcienncekedcnamoeed BEER ccccce WOME nests 8-4 
SE eerie G1 B19 .~ ccs. 5,227 8:4 
MONEE Gah. vuso3scabsdedew ceased 156,082 ...... 6,801 4-7 
ND eo le ie sat 160;28% ~.::... ISOS. covsas 94 
Rese 186,409 ...... 5 i eae 63 
NE kde hie uccacbibice LOGO cmos ND  wvesse 2: 


The statistics as to capital, revenue, &c., are necessarily 
imperfect. A few companies have not rendered returns, 
while, unfortunately, there is no uniformity in the 
periods covered by the returns received. About one half 
of them are for the fiscal year ending the 30th June, 
1890, but the others cover a period of twelve months 
ending variously in March, May, September, October, 
November, and December. The confusion arising 
from this diversity of practice is temporarily intensi- 
fied by the fact that in accordance with the require- 
ments of the Inter-State Commerce Commission, the 
companies are gradually adopting the 30th of June as 
the date to which their accounts are made up. This 
tends, of course, to ultimate uniformity, but mean- 
while its effect is to invalidate comparisons with previous 
years, in which the accounts of many companies were 
made up to other dates. In other words, owing to the 
change of date, the period covered by the accounts is in 
some cases less, and in others more than a year. Taking, 
however, the figures as they stand, the statement as to 
capital liabilities is as follows :— 


1890. isso. | 1888, 1887, | 1886, 
Miles, Miles. | Miles. Miles. | Miles. 
Milesge owned ...|  163,420/ 159,994, 164,276] 147,999, «133,606 


—_ —\- ———— ae 








£ £ £ £ £ 
pemseces~| anvas| melee oad peda pei 
Other debt..........| | 75,298,860] 71,495,432 61,390,528 ee 56,134,765 
Total. ......../2,024 527,180 1,936, 188, 452 1,873 879,802 1,734,637,44311,632,629, 740 
The increase in mileage in 1890, as here shown, was 
smaller than in 1889, whereas the increase in the capital 
account was fully 25 per cent. greater ; but for the reason 
y given, a comparison between the two periods 
cannot be depended upon to give a true result. 
Passing to the revenue account, we have the following 
statement for the past five years :— 








1890. 1889, 1888. 1887, 1886. 
~~ Miles. Miles. Miles. | Miles. Miles. 
158,037 | 165945 | 145,387 | 137,028 | 125,186 








£ £ £ £ £ 
as , 2 | 192,051,254 | 188,030,140 | 165,988,167 
| aes | meen | ais ann | ues 
69,384,263 | 64,424,544 | 61,326.210 | 66,997,824 | 60,120,713 
40.758,070 | 37,817.261 
same | genes | mage | AES 


With an increase of 2-7 per cent. in the mileage in 
1890 as compared with 1889 there was an increase of 
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£18,984,000, or nearly 94 per cent. in the gross receipts. 
Of this addition to earnings, however, fully £14,000,000 
were absorbed by augmented working expenses, and less 
than £5,000,000 were left to swell the net revenue. Very 
little of this increase of £5,000,000, moreover—only 
£520,000—was available as dividend on the ordinary 
stock, the balance having been either absorbed in prior 
interest charges, or added to balances, the result being 
that the average dividend upon the ordinary stock, which 
was 1:8 per cent. in 1889, fell in 1890 to 1-7 per cent. If, 
however, we take the proportion between net receipts and 
capital, the percentage, which was 3:2 per cent. in 1889, 
rose last year to 3:4 per cent. 

Analysing the revenue returns a little more closely, it is 
found that the number of passengers carried in 1890 was 
520,439,000, as ee with 494,808,400 in 1889, 
an increase of 25,630,000. Of goods there were carried 
701,344,000 tons, as compared with 619,166,000 tons in 
1889. The passenger traffic was rather more remunerative 
than it had been in 1889, the average receipts per pas- 
senger per mile having been 2°185 cents, as against 2-170 
cents. The freight rates, on the other hand, continued 
to decline, the average per ton per mile having been 
0-935 cents, as against 0°969 cents. How rapidly rates 
have fallen of late years the following statement will 
show :— i“ oe 

Average Rate per Mile, 
Per W Guede. 


Passenger. Per Ton. 

Cents. Cents. 

MOND is cccvesistctibentsidascednananas tae 2185 ...0. 0935 
BED sexsudeersesiveceencnmnmatbinatinlée 2:170 ...... 0-969 
ll dedstnecansestesediersinniptanenaneen ox ee 0-977 
WUT scx \cacpscuaetancadevesvsseveseckensied WRG oss00s 1-034 
DOI oi. isso ccabiibbed cvbacbouctcdeeetined @IRE tia; 1-042 
BEB i vada cciciccdisviies sidivnlicnssetenedd 7 ee 1-057 
ABCA 0: sapians pishespensdeaae> peeneensees x ee 1:124 
Mii anhse <tinansanranabavnnncemintiantes 2429 on. oe 1:236 


Last year’s increase in passenger rates brings them up 
to the average of 1886, but the freight rates have fallen 
steadily, and were in 1890 about 12 per cent. less than 
they were five years previously. This year, however, 
there has been some improvement, and it is calculated 
that if the freight rates now in operation had been in 
force in 1890, the net earnings would have been about 
£5,400,000 greater than they were. 





BUSINESS NOTES. 


Nitrate of Soda and Nitrate Shares.—The visible supply 
(stocks and afloat) of nitrate of soda is to-day very nearly 
the same as at this time last year, but as the Chilian civil 
war drags its slow length along, the disruption, of the 
nitrate industry on the West Coast becomes more and 
more evident. Itis now an admitted fact that, apart 
altogether from the action of the ‘‘ combination,” ship- 
ments in the remaining four months of 1891 will fall far 
short of those in the same period of 1890, when no less 
than 540,000 tons were shipped to Europe. Even if the 
nitrate were available, the necessary tonnage for its 
removal could not be found in time, the crisis both on the 
West Coast and in the Plate having kept away an enor- 
mous amount of shipping—a fact evidenced by the 
considerable rise in freights. The natural consequence of 
the prospective scarcity of nitrate is seen to-day in 
an important advance in the value of the article, 
which looks like at last reaching the ideal figure of £10, 
so long and in vain prognosticated by the members of the 
nitrate ring. The sympathetic improyement in the 
nitrate companies’ shares, though natural enough, is 
justified in only one or two instances in which the richness 
of the grounds counteracts the adverse circumstances 
pointed out three months ago in the Economisr, and still 
existent in full force. Many of the oomnyannse (including 
those of the North group, Primitiva, Colorado, &.) have 
shut down their works under the ‘‘ combination” , 
and are thus debarred from more than a minute participa- 
tion in the benefits of the higher selling prices now ruling. 
Most of the cargoes consigned home have, th 
financial exigencies, been sold under £9, and the renewal 
of manufacture in the closing months of the _ will 
have little bearing on dividend prospects, as it been 
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eed that no steamer shipments to Europe are to be| to the commodities which participated in the increase 
iaae in January and leery 1892. The high powiintes are not yet to hand. We know, however, that hor. Whe fire 
at which some of the nitrate shares are quoted on the | eleven months of the fiscal year the receipts © tin plates 
Stock Exchange would seem to be quite unwarranted ; exceeded those in the corresponding period of the previous 
and in view of possible developments, as startling as | year by upwards of two millions sterling. she ineconee | 
unpleasant to the English companies, on the termination | stated by the Bureau of Statistics to be we secon 
of the Chilian civil war, the public will do well to look | in magnitude amongst commodities im orted, being pre- 
askance at the “boom” now in course of being | ceded by coffee and followed by hides and skins, chemicals, 
engineered. . drugs, dyes, and medicines, and fruits in the order named, 
For the nine months of the yee during which the 
The London Omnibus Companies—The half-yearly | McKinley tariff was in operation there was an increase 
meetings of the London Gesaral 4 Omnibus and Taian in the imports of duty-free articles of 40 one = 
Road Car Companies have been held during the past during the same period the imports of ae 6 an ic. ie 
week, and at each gathering the accounts presented | Showed a falling off of ata oo tg eee ere 
showed the serious effects of the recent strike and the | there is—estimating for t 000 ies coat sn of beeodatuile 
increased cost of fodder and labour. At the meeting of pees pe a sree oe aoe dives the teams 
the former company, which for many — - yaa ee ee a iy ne a u A tect ancabitionee 
. 1 n oO . P Y Ms . . . 

sat ink: oar auhaiee “4 Fhe half-yea, ae Pca of the returns is the movement in specie during the year. 
required for the purpose being taken from the reserve As was to be expected the total figures as to the exports 
fund, which had previously been drawn upon to a con- of gold are very large, whilst the net result of the rene 
siderable extent fora like reason ; while the latter com-| ments in silver was to warned are oe 
pany declared no dividend, although the revenue balance The following is a statement dealing wl P 

would have permitted the payment of a dividend of 14 | Y°4™5 -— tie 

per cent. for the half-year. Negotiations have been 

going on between the two companies for a working 
arrangement, but they have led to no result at} ‘earEnding 
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b . | Ex Imports. | Exports. | Imports. { Exports. 
present, owing, it is said, to the General Omnibus Com- pent tae = “- —— - - ee 
pany demanding a large sum of money for ‘ goodwill,” | s01.........00| 3,6%9.000, 17,273.000| 3,593.000 4,673,000, 7,242.000 21,740,000 
and ‘“‘many thousands of pounds for permission to run er gpetoeae Pont 000 455,000 S50 yy CIO 1308 000 
the same omnibuses in the streets of London that had | 1998.7-770.0.2°.-"|8{787/000 31676,000| 3,081,000] 5,608,000 11,868.00 9.284, 
been running without payment for the last eleven years.” | 18%... J 8,582,000} 1,940,000] 3,452,000| 5,259,000) 12,034,000! 7,1 





It is still hoped that a modus vivendi may be arrived at, 

and that a joint revision of fares may be agreed upon.| ‘The Position of the Mexican Railway Company.—For 
Some of the fares were so much reduced a few years ag0,| some weeks past the traffic returns of the Mexican 
when the competition between the rival undertakings Railway Company have been declining, owing mainly 
was at its height, that they would probably bear some| to the competition of the Interoceanic line, which was 
revision now. That is a point which only those who recently opened for through traffic. It now appears, 
manage the business can decide after careful consultation | ;owever. that this competition will be reduced, for the 
and experiment. It seems to us, however, that a wholesale secretary of the latter undertaking states that the excep- 
raising of the fares would be an entirely mistaken policy ; tionally severe storms experienced in Mexico have 
that, in fact, the remedy would be worse than the disease. | caused landslips on the section between Jalapa and Vera 
Very many people do not hesitate for a moment to spend | Cryz, which will necessitate its being closed to traffic 
a penny to travel a short distance who would walk if the | go, a period of probably two months. We may expect 
fare were doubled. It might be possible to shorten the therefore, to see some improvement in the Maxioats 
distances covered by the are | fares, but_ any proposed | Railway Company’s receipts; and although no dividend 
revision will need very careful consideration if the com- | gan be expected upon the ordinary stock for the current six 
panies are to retain that popularity which is the essence months, the position of the second preference stock will be im- 
of their existence. proved. As regards the future, there can be, of course, no 
doubt that the competition of the Interoceanic will soon be- 
The Foreign Trade of the United States.—The foreign | come once more a factor of great importance in determining 
trade of the United States for the fiscal year ending | the position of the Mexican Railway ; but at the same 
June 30 last again showed a considerable increase as com- | time recent events may possibly modify somewhat the 
pared with the year preceding. The imports were the | opinions that have been formed as to its effects. The 
highest on record, whilst the exports have only once been | Interoceanic will evidently suffer from its light construc- 
ere the year 1881. The total trade, imports | tion, and may experience some difficulty in procuring the 
a ae together, amounted to £345,866,000, being funds which are required for its practical completion, 

e hi 


ghest figure ever attained. The following state-| While its rival is in excellent condition, and has been 
ment shows the movements in merchandise during the | enabled, by the aid of the funds derived from the repay- 
past five years :— —s of the subsidy, to make large financial provision for 
the future. ; 


Se vae eee TT VO 
— ~ — iF pease seme tN 


ees - ile es 
Pum er ea 
ea 


pee ee 
since 





MERCHANDISE. 











The State of the Skilled Labour Market.—The fol- 
ae is the report of the Labour Correspondent to the 
Board of Trade on the state of the skilled labour market 
during the month of July:—The labour market con- 
000 | tinues to be in a disturbed condition, and disputes are 
still numerous, although the state of the unemployed 

list mow furnishes evidence that the greatest 
" conten saree at aeeccined in the discussion of all 
: re Ne ~ | questions out of which stoppages of work likely to 

ae of the increase in imports is without doubt due to mae During the thomih of July 71 en ntioed 
A “ ie i nadie of goods which were received in| recorded, and this number is very slightly below the 
ont nai d reese of the higher rates im by | average of the last few months. Of these stoppages 11 
ace mid ece saan re In the case of tin-plates, the have been in the cotton trade and 10 in the steel and 
wd prrrepeaee ie iron trades. The building trades and dock labour have 
rapa te above figures include all the very each contributed 7 to the total, and 3 each are to be 

Aiea th pments w: called for so much notice at the charged to coal mining and the woollen trade. The boot 
Son tg aria econ en, 
> ents it is i e but 2, the remainder having taken place 

| ‘Stpossible to say with any exactitude, for the details as in the less important industries. Twenty-one eocketios 
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presenting skilled occupations have sent in returns, 
and these show that in almost every branch of industry 
the state of employment is not so healthy as it was 
at the beginning of the summer. The one excep- 
tion is the building trade, and here is shown a 
considerable improvement upon the figures of the previous 
month. The principal falling off in the demand for 
labour is shown in the returns of the shipbuilding, engi- 
neering, and iron and steel trades, which are, however, 
somewhat affected by pending disputes, the settlement 
of which ont have a beneficial effect upon the labour 
market of those trades. The 21 societies referred to 
show a total membership of 247,038, of which not less 
than 8,095 were out of work. This total shows an increase 
of 1,095 upon the figures of the same societies for the pre- 
g month. The proportion of unemployed workmen 
in the organisations referred to is now therefore 3:28 per 
cent., as inst 2°86 per cent. at the close of the month 
before, and as against 2-28 per cent. for the corresponding 
month of last year. Twelve societies show trade to be 
“moderate ” andnine report that it is “ good.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 





Lord Edward Cavendish, M.P., late of Devonshire House 

(Letters of Administration)................cssccssssecseeeees vee. 85,000 
General Sir Archibald Little, G.C.B., Colonel of the 9th 

Lancers, of Upton House, Tetbury ............:csssesceeeeee 16,000 
Mr Hugh Kerr, late of Helensburgh (Scotch confirmation) 402, 
Mr Henry Arthur Brassey, J.P., D.L., M.P. for Sandwich 

1868-85, late of Preston Hall, Ashford, Kent...........0.+ 1,075,000 
Mr George Woodcock, late of Coventry, Solicitor ............ 
Mr Thomas Cossar, M.D., of East Crays, Corstorphine 


- (Scotch confirmation) ............s08 secessssseeceses eqnanasoeree 86,000 
Mr John Sutherland, M.D., late of Oakleigh, Alleyne Park, 

SPIN. « dasciensbadéssyaaseubdebbensidede cachsluisheodlchacields 54,000 
Capt. Alleyne Davison Bland, R.N., late of Hollow- 

combe, RN a ia ae ee tt den gia 45,000 
Mr Richard Cowley Tyllier Blunt, retired lieutenant 

Royal Navy, of 3 Bolton street, Piccadilly .............e0666 40,000 
Mr Glegg Bullock, late of Whitminster Lodge, Wheaten- 

hurst, Gloucestershire ............6 scscocesecetcccessececerss 32,000 
Mr Arthur Nicoll, late of Cowleage House, Hendon......... ,000 
Dame Jane Agnes Harington, late of 58 Eaton place, 
HGF Tain oa ibibo obabdeimeacodassees vabubi obs Codeed Endtbacgivaccione 11,904 
Mr Drury Wake, J.P., late of Pitsford, Northampton- 

ts ices aceabiniiishbinpbdclocadeitnketadiddeimensiaalias 660 D0 bide declan 60,308 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, August 20. 
The returns of the Bank of France for this week, last 
ee and the corresponding week of last year are as 
; ws :— 











DEBTOR. 
August 20, 1891. August 13,1801. August 21, 1899. 


‘ ce c c 
Capital of the Bank ......... 600,000 0 .., 500,000 0 ... 500,000 
Profits in addition to capi- a wane r : 

pont see & 313 54 8,002,313 54 " 8,002,813 54 
Reserve of theBankandits °°” . 
ee ey nee 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 000, 4,000,000 0 
TOBOEVS .00.00e. evseerrin 907, 16... 9,907,444 18 ... 8,907,444 16 
Otes in circulation ......... 2,945,339,260 9 ...2,978,690,980 0 ...2,919,052,490 0 
on securities 
ferred or d Biss: 16,937,290 8 ... 14,201,632 42 .,. 15,226,304 86 
Bank notesto order,receipts 
payable at sight ......... 43,909,702 69 ... 43,263,481 40 ... 61,033,868 54 
Treasury account current 
seeee seeceeces cece 964,936,454 9 ... 371,030,908 4 ... 224,086,959 33 
Current accounts, Paris... 827,576,918 89 ... 327,117,351 70 .. 317,445,393 93 
Do branch banks............ 53,390,434 0 ... 52,409,682 0 ... 66,162,393 0 
Dividends payable ............ 3,997,181 70 4,192,690 70 ... 3,534,760 90 
Discounts and sundry 
DOB so deities ice pivdeeddicee 8,877,620 65 ... 3,502,515 63 .. 3,706,698 11 
Rediscounted the last six 
TORTS  ivedcciccctoes catiee 1,357,644 66 .. 1,357,644 66 ... 1,186,687 41 
Sundries... 82,090,168 34 ... 82,327,125 12 ... 84,190,834 70 
MR des ccckssdbcebied 4,019,347,177 30 ...4,054,789,609 51 -+.3,361,180,902 62 
CREDITOR. 
Cash in hand and in branch f c f c f c 
TE 2,688,303,446 34 ...2,637,083,827 36 ., 2,585,613,958 49 
Commercial bills overdue 26,181 85... 49,188 74 91,271 78 
Commercial bills discounted 


in Paris not yet due ... 208,385,216 97 ... 218,145,762 76 ... 206,063,696 95 
Do foreign bills ini ie and a 


Pevereerscerseesessaeees $39,814,218 © ... 369,792,506 0 .., 298,470,023 0 
weseeeus sesseeees $ 10,757,000 0 ... 10,708,000 0 .., 0 
coooee 1,830, O w- O ue 0 

.» 120,778,904 62 ... 120,461,479 2 ... 114,138,060 40 
162,073,427 0 ... 160,329,099 © ., 182,496,073 0 
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Advance to the State (Con- 


ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 ,,. 140,000,000 0 
Government stock reserve 12,080,760 a 12,080,750 4 sis ansea.ves iss 
Dt senceconmbbed 1 ees 
mnie Secenamaee (Law en en , 
ane Y, 157) asceense 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the - _— = 
bank and landed pro- 
perty branches..... ... 13,894,793 0 ... 18,269,876 0 ... 18,517,218 0 
Expenses of management... 1,875,145 17... 1,843,465 92 ... 2,418,797 34 
Employ of the special re- 
BEPVO esssccvsccscconcereen 9,907,444 16 4. 9,907,444 16 ... 8,907,444 16 
Sundries ........-sscss 159,597,208 18... 158,857,194 85 ... 122,421,499 66 
Total ...........-s.vvs4,010,347,177 89 ...4,054,789,609 51 ...3,851,190,902 62 


The above return compared with that for the preceding 
week exhibits the following changes :— 


Frances, DECREASE. Franes. 
1,449,314 | Circulation... uc. 98,951,720 
ves sosese 6,724,544 
ab islormiaheen 40,238,914 

Private discount, after declining momentarily to 24, is 
again firmer, at 2}. The London exchange has remained 
steady during the week, at 25f 274c to 25f 28c. French 
gold coin continues to be purchased from the changers al 
14 to 2 per mille premium for Eastern Europe to purchase 
wheat, the exports during the week being .estimated at 
£400,000. The cash in to-day’s return was composed as 
under :— 


INCREASE, 
Private deposits .............. 
Cash 


COROT Oe COP R OC OEE Eee reset eeee 


oop em a 
ate nee Tee VOT eT EN Eine Ce re eta ay set pi anges 


ll 


Fe ee Se Et RS eee PR RE Pry ae z eee a ee 
lab Maren inthe iia tn ieee Ahitip GA at Ae tai My Ao on et ali 


-——Aug. 20.———-+, o—— Aug. 18. 
Francs. £ Francs. £ 
Gold *.;... 1,374,502,895=54,980,000 ... 1,874,402,878=54,976,000 


Silver...... 1,264,300,551 = 50,572,000 


2,638,803,446= 105,552,000 .., 2,637,033,827 = 105,481,000 
The fortnightly settlement passed over smoothly, the 
engagements being light and continuations easy. Spanish 
Exteriors and Portuguese Threes were carried over with a 
backwardation, and have since improved, the former 
gaining # on the week, at 714, and the latter 14, at 40}. 
The decline in the Russian exchange, which has receded 
from 2f 63c to 2f 574c, has caused weakness in all the 
bonds of that group, the Oriental Five percent. Paper Loan 
of 1879 losing 14, at 68. French Loan scrip has improved 
15c, at 93f 85c. Eiffel Tower shares have fallen 20f, to 
225f, ona rumour that the structure is insecure. The 
following were to-day’s closing prices :— 
Par. August 20. —— 18. 
f fc c 


1,262,630,949 = 50,505,000 








renee 


fc 
Three per Cents ......... 100... 95 324 ... 95 20 + OL 
Redeemable Threes...... 100... 96377... 9615 + Q 225 
Four-and-Halfs ....:-... 100 ... 105 30 SO Beds 5 Aiidictnstaien 
BM oni i nase atken Seddon 100. 90 424. 90910 + O 32% 
Austrian Gold 4 % ...... 100... 97 . 96 8 — 010 
Turkish Fours ........+-+. 100)... 18 Oe. 18 50 + O & 
Egyptian Unified......... 100... 4909 O ., 487 50 + 2 50 
Bank of France Shares 1,000 ... 4,485 0 4,450 0 + 35 0 
Banque de Paris «.....:. ‘Tire TN O ww me © £25 @ 
Crédit Foncier ............ 500 ... 1,251 25 ... 1247 50 + 8 75 
Paris Gas Shares......... 250 ... 1,450 O ... 1,437 50 + 12 50 
Suez Canal ....c.ceseesees 500 ... 2,795 O ... 2,782 50 + 12.50; 
i iil » Ae ee , et. Fae a : — : a 
Northern Railway ...... 400 ... 1,842 50 ... 1,8 + 
Western Railway, Svcbsous 500 ... 1,070 0 1055 0 +15 O 
Orleans Railway ......... 500 ... 1,548 75 .. 1,535 0 + 18 75 
Eastern Railway ....... ~ 500... 90250 . 900 0 + 250 
Lyons Railway........... . 500... 1,485 O 1475 0 + 10 0 
Southern Railway ...... 500 ... 1,295 O ... 1,295 O ... .« 
South of Austrian Rail. 500... 21250 ... 22125 — 8 75 
BO TUBGOG 5. icccececkecesse ii 54625 ... 54250 + 38 75 


A combination has been authorised by the Paris Civil 
Court for the sale of the works of the Société des Métaux 
to the creditors of the company. The property will be 
offered for tender in October, at the prico of 18 millions,’ 
payment in four months, but the stock of merchandise 
must be paid for before taking on. The Court’ 
will, however, permit creditors who give their adhesion to 
the combination to contribute’ to the formation of the 
capital by the amount of their presumed dividends in the 
liquidation, and the sum of thei contribution will be 
deducted from the purchase-money to be paid for the 
works and merchandise, the consenting creditors 
receiving shares in the new undertaking in place of 
the dividends to which they would otherwise have 
a right. The Crédit Industriel Bank, which had 
undertaken ‘the formation of the company, would 
therefore only have to advance the sum eae nz 
the dividends of the dissentient creditors and a deposit 
of three millions to cover claims not yet adjudicated 
on. The Comptoir d'Escompte is the principal creditor 
of the Société des Métaux, being admitted for @ 
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d duties in France. The free importation of French 
has into Spain would be combined with special through 
railway rates in Spain. Tulle manufacturers at Calais 
and the region have a similar idea of removing their 
works to Belgium should the proposed high duties on 
cotton yarn be voted. 

The following was the value of the foreign trade of 
France in the month of July of the last two years :— 


| sum of 75 millions, and the official liquidators of that 
' establishment have given their adhesion to the plan. 
' The Crédit Industriel undertakes to make an offer of 18 
millions, and as the sale will take place by public adjudica- 
i tion, a larger sum may be obtained. The advantage of 






































a purchase by the creditors is that they will be earning 
the profits of a good going concern during the period of 
the liquidation, whereas if the purchase is made by other 
parties the money paid will lie in chancery, at a small 





Imports. 
rate of interest, until om final paeteasion — oe dence mn Toa Ee 
iudgment on all the pending suits between the English | paw materials ........ 205 616.000 = 8,228,640 ...... 196,926,000 = ; 
; eg recat a mines aod ae Société des Métaux. eB ed snot roves SS = oars vee 136815000 - oy 

ay. The Conseils Généraux, or French County Councils, | bivers ......... "10,584,000 = 423,360 ..... _ 12,142,000 = 485,580 | 
5a) although convened to deliberate solely on the affairs of Totals ceccccune 408,025,000 = “16,320920 «a... 397.216.000 = 15,888,640 
an. the departments, take advantage of the privilege accorded Exports. 
ae) them to express ‘ wishes”’ on general subjects by a vote, eR meer neuen 
fe and to pass resolutions on political matters. These bodies | Raw materials 63,557,000 = 2,542,280 ... .. ,002,000 = asm ) 
: : : F00d...scssseessee sere 53,926,000 = 2157,040... . _ 56,364. 
bt are now holding their autumn session. Last year the | yenutactures....... 145,866,000 = 5,834,640 ...... 155,764,000 = 6,150,560 | 
iif Councils, almost without exception, passed Votes 1M | Divers -.+s.rsserm 17,241,000 = 689,040 ...... 21,270,000 = —__ 850,800 
{ favour of protection and the suppression of treaties of Potala ..n.ccc.--e- 280,590,000 = 11,223,600 ...... 291,388,000 = 12,655,520 
t 


commerce. They have since obtained satisfaction by the 
adoption of the Tariff Bill in the Chamber of Deputies, 
and this year the Russian alliance has been the subject 


The imports in the first seven months of the year 
; 

' which the population appear to have most at heart. A 

| 

i 

| 


amounted to 2,807 millions (£112,280,000), against 
2,647 millions (£105,880,000) in 1890; the exports were 
2,016 millions (£80,640,000), and 2,123 millions 
(£84,920,000) in the two years respectively. There was an 
increase of 152 millions in the imports of raw materials, 
and of 13 millions in manufactures, but a decrease of 
seven millions infood. With the exception of a gain of 
12 millions in unenumerated articles, all the exports 
declined. Food lost 49 millions, raw materials 9, and 
manufactures 61. The home trade, as shown by the 
imports, was active, but the effect of the McKinley Bill 
and the crisis in South American States is made manifest 
by the diminution of 107 millions in the exports, of which 
61 millions were in manufactures, silk, cotton, and woollen 
tissues, woollen yarn, millinery, artificial flowers, and 
made-up clothing being the articles most affected. 

The imports of gold in July amounted to 51,669,220f 
£68,006, 71) and the exports to 3,101,782f (£124,071). 

Even Belgium has been drawn into the movements in 
favour of protection. A group of members of the Chamber 
of Representatives presented last week a Bill to 
establish duties of 5f per double cwt on flour and malt ; 
3f on oats and barley; 4f on roasted chicory; 5f on 
butter; and 6f on wax. 

The Madrid Mint will receive tenders on Septem- 
ber 15th for fifty tons of silver, in lots of not less than 
one ton. 

No offers were made for the premises of the Panama 
Canal Company, which were put up for sale at one 
million franes. A fresh adjudication will take place at 
the price of 700,000f. 

The new Banque de Dépéts et Comptes Courants, 
founded to continue the business of the Société des 
Dépdts et Comptes Courants, which was recently forced 
to go into liquidation, is now definitely constituted, and 
has commenced business in the same offices. The board 
comprises two directors of the Crédit Foncier. 


few of the Councils are, however, not quite satisfied with 
the Tariff Bill, and revert to it to protest against the 
insufficient protection granted by the Chamber to cotton 
spinners. It may be remembered that the coalition led 
by M. Méline, in a moment of vexation at the refusal 
of the Government and the Chamber to accord all the 
increase of duty on cotton yarn they demanded, declined 
to accept anything, and carried a vote which left the 
present conventional or minimum tariff unchanged, and 
made only an insignificant augmentation of the general 
tariff. The County Councils sitting at Rouen, Lille, 
: |and Belfort have in consequence passed  resolu- 
' tions asking that the same protection may be 
afforded to cotton spinning as to other branches of 
industry. A large meeting of spinners has also been held 
at Rouen to induce the Senate, when the Tariff Bill 
comes before that body, to adopt the duties proposed by 
the Committee in the Chamber, and to reject the tem- 
porary free admission of cotton yarn for re-export after 
manufacture, which was voted by the Deputies. The 
County Council of the Pas-de-Calais passed a resolution 
in favour of the duty on oil-seeds as proposed by the 
Committee. 

Returns of the mineral production of France in the 
first six months of the year show that the output of coal 
reached 13,140,926 tons, an increase of 264,787 tons on 
1890. More than half the total was obtained in the 
northern region, comprising the departments of the Nord 
and Pas-de-Calais. The production of pig-iron wasalmost 
stationary, and conan to 971,323 tons, or only 2,976 
tons more than last year, while there was a large falling 
off in that of wrought iron, which fell from 431,765 tons 
in 1890 to 396,591 this year. The total was made up of 
244 tons of rails, 339,632 of bars, and 56,715 of sheets. 
The manufacture of steel, however, increased from 
280,341 tons in 1890, to 294,067 tons this year, including 
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igh duty on foreign wines employed for blending, 
y possibly lead to results not contemplated 

A Madrid letter states that a syndi- 
rmation, with the view of transport- 
ne trade into Spain. The idea is to 
portation of French wines into that 
y would be strengthened with the 
meeees: panish wines, as is now done at Bordeaux, 


then compete forei 
markets, with the advantage of all the an ha will be 


levied on the foreign wine in France under the new tariff. 
It is said that some Bordeaux wine merchants are dis- 


rench Cabinet to obtain a reduction of the pro- 


The interdiction of the exportation of rye from Russia 
has produced its natural effect on the price of that grain 
in France, which has advanced from 18f per double cwt 
at the commencement of the month to 22f 50c. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 10. 
While during the past week there has been no in- 
crease in the volume of merchandise distributed, there 
is manifest increasing hopefulness. Not only is the 
wheat crop, so far as may now be inferred, likely to 


exceed 560,000,000 bushels, which means 200,000,000 
tablishments across the Pyrenees | bushels over and above home requirements, but there 
of French wines into Spain be | are symptoms of nibbling on the part of buyers in the 
Nelore the Made | that object has been already laid 
apa rid Parliament, and is stated to be favour- | fore been persistent in reporting a very dull busi- 
the Government, but no _ will be 
y passed 


ig-iron market at large centres, which have hereto- 


ness. West of the Mississippi river, throughout the 


»| great wheat-growing country, there is a good deal 
more confidence in an active autumn trade in general 
lines than has been developed thus far in the East ; and | 
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has been waged by and for agriculturists during several 


j| months past, and the American wheat farmer is probabl 
j| better informed to-day as to cro 


prospects at home an 


abroad, our expected surplus for export, the probable 


i| requirements of wheat on the part of the United King- 


dom, France, Germany, and other large importers, 
together with the current belief as to crop shortages in 
Russia and elsewhere, than he ever has been before ina like 
season. This cereal year, in fact, is characterised in one 


}| respect by an unprece ented interest in, and acquirement of, 


information as to the world’s wheat crop by the Ameri- 


jjcan farmer. Heretofore the so-called grain speculators, 
3; commission merchants, the great millers, the Agricultural 
j| Department, and a few others have been almost alone 


#| here in their study of this class of data. 


But now that 
“* politics” in the United States has done so much tariff- 
wise in the interest of the manufacturer and the industrial 
employs, and the farmer has felt the situation narrowed 


}| more and more about him, the latter has begun to inquire, 


and finally is making an attempt to digest and utilise his 
information. The first great result is the formation of the 
Farmers’ Alliance, which, if it accomplishes little else, will 
do a great deal for the farmer, by teaching him the value 
of a personal interest in his work in the broadest sense of 
the word by helping him to learn how to work to the 
best advantage, and to equip himself intellectually, as 
well as physically and financially, to raise a surplus 
product for the markets of the world. There does 


j| not appear to be any good reason for believing that 


A\ for export. 


the silver, sub-treasury, and direct-government-loan-to- 
householders features of the Alliance platform will be 
pushed any further than the arena of al by the 
attempt of the Alliance to forma “third” party; but a 
well organised body of agriculturists may accomplish 
much for its members, and for the nation, if the 
movement be confined to a legitimate channel. 
the closest students of the activity onthe part of the 
Alliance believe that ultimately this body will find the 
roper channel in which to become most useful, and 
ollow it more exclusively than it is doing at present. 


Much surprise has been expressed at the price of wheat 
hanging so stubbornly at about 98c or 983c per bushel for 
spot, here at New York, as compared with 98c one year 
ago, when cables are coming so fast from London and else- 
where in Europe telling of not only short wheat crops 
abroad, but of deficient yields of rye in Eastern Europe, 
thus pointing to probable heavy demands on our export- 
able wheat surplus between this time and summer 
in 1892. It is explained, of course, by the ex- 
cellent condition of the home crop, both winter 
and spring, backed by an _ increasing promise 
during June, July, and thus far in August, of an excep- 
tional yield. While conservative students and investi- 
gators of the situation a month ago were inclined to place 
the probable total yield of wheat here this year at only 
510,000,000 or 525,000,000 bushels, the estimates now 


/| range up as high as 550,000,000 and 560,000,000 bushels 


asaminimum. Kansas will have a large total, and so 
will Iowa, Nebraska, Minnesota, and the Dakotas. Texas, 
too, of which State little has been thought as a wheat- 
raiser, now promises to nearly if not quite (or even more 
than) supply its own needs. Already Galveston is 
exporting wheat, and word comes from the great pan- 
handle section of that State that within a few years the 
crop there will surprise people with a very large surplus 
Admitting that we shall harvest 200,000,000 


bushels more than will be required at home this year it 


4| is not unlikely that 20,000,000 bushels will go to make 


~ 


food the depletion of our reserves, and that 20,000,000 
els may be required abroad elsewhere than 
in Europe. On this calculation we will have for ship- 
ment to Europe no less than 160,000,000 bushels. | 
Russia has 60,000,000 bushels (which looks doubtful in 
view of the more recent cable and advices) ; 
Austria-Hungary and Balkan States, say, 50,000, 
bushels; India, 30,000,000 ; nen ant. (ick 
American wheat exporting countries 20,000, Ww. 
seems large), and if ee sends out 20,000,000 bushels, 
nematita 340,000,000 bushels of wheat which European 
importing countries may call upon. This is probably 
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as large a total as may at this time be calculated upon, 
for some of the totals are likely to be reduced rather 
than otherwise. In a recent issue of Bradstreet’s the 
requirements of Europe are given as follows :—United 
Kingdom, 145,000,000; France, 100,000,000 ; Germany, 
35,000,000 ; Italy, 25,000,000; Spain and Portugal, 
16,000,000 ; Turkey, 10,000,000 ; Switzerland, 8,000,000; 
and the rest of Gindie. $2,000,000 bushels; in all 
371,000,000 bushels, or 31,000,000 bushels more than 
the preceding aggregate of exportable surpluses. The 
advices of this journal, however, place Russia's avail- 
able wheat for export at only 40,000,000 bushels, or 
20,000,000 bushels less than are given above, pointing, 
with the remainder of the foregoing calculations, to a 
nominal total net deficiency of 51,000,000 bushels ; and if 
Canada be left out of the account (as in the past she has 
taken about as much from the United States as she 
exported), the total nominal net deficiency is again raised 
to 71,000,000 bushels, which, of course, would have to 
come out of reserves. 

All this, if it holds even approximately true, would 
point to a very bullish outlook, and the special interest 
of it to the United States lies in the fact that this 
country holds one-half or more than one-half of the 
es which will have to be imported into Europe. 

t may, therefore, be fairly argued that, with this view 
accepted here and abroad, growers and holders of wheat 
here have only to hold their wheat for what they may 
regard a fair price under the circumstances to secure the 
same. Whether this course will be pursued or not 
remains to be seen. The impression has long been held 
here that European importers of wheat have generall 
been able to obtain it at lower prices than woul 
otherwise have been the case by permitting anxious 
Russian, Indian, American sellers to cut each other's 
prices in order to get rid of their holdings. This year the 
opinion is growing here that the wheat trade of this 
country holds what has been called the whip-handle, 
and will consequently be able to do better than for some 
years. Time alone will reveal the truth or error of this 
view. 

There is little now to report respecting the financial 
situation. Money continues to be cheap, cheaper than 
expected, on call. Time loans, however, have been stiff, 
and good rates have been, and are still, charged. The 
surprisingly large bank reserves at New York are due to 
shipments of currency to the West to move the crops 
having thus far been smaller than was expected, amount- 
ing to not more than $1,000,000 a week during the past 
fortnight. This is taken to indicate that Western 
financial centres are better situated to meet demands 
than in the past, and it should be added that a smaller 
volume of general trade than is usuai at this period in 
conjunction with marked depression in the stock market 
liberates a large amount of ae that would ordinarily 
be called for in general commercial and industrial lines. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, August 19. 


The supply of food constitutes at — the all-absorb- 
ing subject of conversation, and probably will continue to 
do so for some time. The Government have considered 
the abolition of the import duties on grain, and have for 
the present come to the conclusion that the abolition 
woul miss its purpose. It would fail to bring about a 
reduction of bread prices, and, on the other hand, would 
take away some of the advantages which Germany holds 
at present in her treaty negotiations with other countries. 
Yet, as things are, there can be no doubt that, sooner 
or later, some action must be taken. The prices 
of breadstuffs are rising on such a scale that it is 
uite impossible to leave things in their present state. 
erin ’s consumption of rye and wheat is statisticall 
reed. as follows: — 1889, 7,861,000 tons; 1888, 
7,783,000 tons; 1887, 7,706,000 tons ; 1886, 7,635,000 
tons ; 1885, 7,571,000 tons ; 1884, 7,511,000 tons; 1883, 
7,458,000 tons. The average rate per head of. 
is aboat 164 kilogs of ryeand wheat. The money value 


of the total consumption in 1889 is estimated at about one 
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| illiard marks (£50,000,000). Russia's ee 
leasures against the exports of rye are | ly felt 
‘as a blow in this country, though. it. is impossible 
‘to accuse our neighbour of anything like ill-will, be- 
‘cause in many other instances Germany has shown 
‘the example by entering the road of .prohibition, 
Prince Bismarck’s decree, which forbids the Imperial 
Bank to make advances on Russian Funds, bears the 
mark of what may be called “personal policy,” 
much more than Russia’s prohibitory law against the 
exports of rye. This is the view taken of the matter by 
cater’ observers. The public, of course, are easily 
by others to take their own individual view of the case. 
In some quarters it has been asked if it would not be 
advantageous to this country to prohibit the export of 
tatoes, which go to a large extent to England. 
This was suggested in order to prevent potato prices 
rising too high, the potato being a very important article 
of food. It is now pointed out that such prohibition is 
impossible, because it would interfere with . obligations 
resulting from the existing commercial treaties. Rye 
imports are recorded as follows :— 
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Propor tion 


Total Imports Imported Im 
of Rye. from Russia, from Russia 
Tons, Tons, to Total. 
1890. ocreccorees 876,214  ...0. 746,318 ...... 85°19 
ae a tales 920,168 ...... 86°88 


PSs... 652,821... 470,413 ...... 72°31 

From 1885 to 1888 the imports from Russia amounted 
to 388,909 tons, or 59:43 per cent. of the total, and from 
1879 to 1885 to 409,363 tons, or 57-02 per cent. of the 
total. The above table shows that by far the larger part 
of the whole rye imports—about three-quarters—come 
from Russia. An advance in rye prices will, in course of 
time, lead to an advance of wheat prices. 

Germany’s consumption of foreign wheat, and the 
sources from which it is derived, may be shown as 


follows :— 
Imported 

i Imported from Imported 
’ Total from Austria- from 

' Consumption. Russia. Hungary. America. 
, Tons. Tons. Tons. Tons. 
EOD cic hoph cess 672,844 ... 370,658 ... 111,173 ... 51,989 

B , 18BD..........000 516,129 ... 801,247 .. 184,725 ... 2,411 

H © 1888 .,,.....000 338,655 ... 158,996 ... 120,582 . 2,181 

: 


Russia is consequently the largest supplier of wheat to 
this country. The proportions are as follows ca 


+ «4 1889, = 1885-8. 1879-85. 
rom— 
Ware ids sccceccee ces 55°15 ... shar ons GOOF ak Sf wan 


Austria-Hungary ...... 16°54 ... 26°10 ... 35°60 ... 14:16 ... 30°64 

In the present position, if Russia ceases to be a sup- 

lier of food to this country, Austria and Hun will 
called upon to take her ian: But the dual Monarchy 
has not enjoyed a _ good harvest herself, and so it is 
robable that the United States will be expected to 
— this country with what she cannot get else: 
where. 

This promises a very large export trade from the United 
States, from which the latter will derive heavy claims on 
Europe. Considering the large indebtedness of Europe 
to-the United States, resulting from the heavy drains of 
gold from America, this means a most disad us 

poeton for Europe in her dealings with the United 
tates. Europe will in course of time be called on to 
| ship gold to the United States, for it is clear that she 
cannot pay for all the grain she receives in manufactures, 
= - ephahie wat wy effect of ie will make itself felt 
approach of autumn, when possibly we may be 
subjected to a general advance of money rates. . 
As rising rates in the one position of the market 
Soreeteres as , it is but mete pentane 
r even declini ices in ds 
|| shares. The decline i eomen a during the = 
.week is principally owing to this. 
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will merely 
itself | Creditanstalt has communicated its resolve to Stites 


e obvious intention of the bear operators to cause some- 


ing like a stampede failed in the main. Considering 
reat teat cannot be denied that bank shares 
made a better stand during the week than could have 
been expected. The attempt to bring about a consider- | 
able decline in Austrian bank shares, because of the } 
important failure in Trieste, was not so successful as had 
been expected. 7 


Mining shares were rather upset during the week, 


because of the decline in the price of rails. The rail makers. 
are compelled to lower their prices because the railway 
administrations no longer exclude foreign tenders. At 
Elberfeld recently, an 
tenders have been seriously considered, and if German 
makers do not change their policy, some important 
orders for rails may be placed in England. 


on other oceasions, English 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.). 


Vienna, August 18. : 
The collapse of the old house Morpugo Parente at 


Trieste, the adjournment of the negotiations for the 
renewal of a treaty of commerce with Switzerland, and 
the decree of prohibition against the expces of rye and 
rye-flour from Russia, have considerab 

bourse. The prices of Austrian and Hungarian stocks 
have only fallen a trifle, and Austrian Five per cent. 
Note Rente has risen from 101-85f1 to. 102°30fi, but 
the shares of banks have undergone a very considerable 


reduction, and railway shares have also suffered, although 
in a less degree. 


y affected our 


The shares of the Danube Steamship Company have 


also fallen from 298 to 293, although now is the time when 
large shipments of corn up the Danube are expected, and 
the state of the river is uncommonly favourable, in conse- 
quence of continual rains. Besides, an augmented trans- 
port is expected, because of the import of Roumanian corn 
. | in consequence of the introduction of the new tariff. The 
cause of the decline in Danube shares can only be attri- 
buted to the falling off in gross receipts during the first 
six months of the year, for the unfavourable situation of 
the company has long since been discounted in the price 


of the shares, and it is nearly certain that the Reichsrath 
will pass in the autumn the Subvention Bill which the 
Government presented last Session. ' 

The collapse of Messrs Morpugo at Trieste at first made 
& great impression, because the house is one of the largest 
in Austria-Hungary, and its liabilities amount to 7 million 
florins (£583,000), but it had no tangible influence on 
affairs, for Vienna is only involved to the extent 
of about 50,000 florins (£4,000) in the liquidation. The 
liquidation is being taken in hand by the Paris house | 

Rothschild, who a few years ago to become 
a sleeping partner in the concern, and who will } 
not touch their advance of 1,750,000 florins (£145,800) | 
until all the other creditors are covered. The firm is now | 
only i by Joseph and Marco Morpugo, } 
Dr. Frederic Perugia having retired last June. Since | 
that time a very large loss has been sustained in } 
a commercial operation, amounting to 1,300,000 florins | 
(£108,340). The catastrophe was rendered the less. 
surprising, as it was generally recognised that the 
Morpugos had not the commercial spirit which animated 
their father, the founder of the house, and that ow 
engaged themselves far above their financial and intel- 
lectual means. They had so many irons in the fire that 
they could not superintend all, were obliged to confide in 
subordinates, and did not choose the right men. As to 
the effect of the incident on trade with the East, and 
considering the new position of Trieste since the Ist of 
July when she was received into the Customs line of 
Austria-H , no fears are entertained: The trade 
into other hands, and the Austrian 


credits to Trieste merchants. The 


. io-Austrian 
is involyed only to a small amount in the failure. 
eee and Swiss representatives at the Treaty’ 


have left, the negotiations having been | 


Soong | 
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broken off, owing to insufficient instructions by the Swiss 
Federal Government, the position of which I’ dealt with 
in my last letter. The new conference between dele- 
gates of Austria-Hungary, Germany, and Italy will be 
opened at Munich in a few days without representatives 

Switzerland, that country being prevented from taking 
any decisive step until the result of her plebiscite in 
October is known. 

The ens of exports of rye from Russia caused the 
price of corn to rise immediately, and that of rye so much 
that it now even surpasses the quotation for wheat. In 
Germany, which for years has been the chief customer 
for Russian rye, the imports had already been reduced 
during the past few years, owing to the increased duties. 
oo imports of rye into Germany have recently been as 
ollows :— 


Proportion 
Imports of of Russian 
Total Russian Rye to 
Imports. Rye. otal. 
. Tons. Tons. % 
1891 (first six months).. 349,601 .... 814,764 .... 90° 
BOBO ncnccvverdsiccesas 876,448 .... 751,880 .... 87°5 
SEP bv ake tvansiccece 1,059,730 .... 934,657 .... 882 


Commercial circles here are very surprised that public 
opinion in Russia has had more influence on the Govern- 
ment in connection with the dreaded scarcity of corn than 
public opinion in Germany, where the Government still 
refuses to comply with the general demand for a reduc- 
tion of the corn duties. 

The last report (dated August 10th) of the Minister of 
Agriculture concerning the prospects of the crops in 
Austria is very depressing. Whereas in Hungary the 
crop is secured, because it is in general earlier by some 
weeks, and in southern and eastern parts fine weather 
has prevailed during the harvesting, in the northern pro- 
vinces of Austria a great part of the rye, wheat, and 
barley crop is still standing, or rather lying down, in the 
fields, or is arranged in heaps to dry after the continual 
rains. A large portion of the crops is thus being wasted 
or deteriorated in quality. Good brewers’ barley will 
be scarce, and very dear. During the past few days the 
weather has been improving. 

The results of the reduction of the railway tariff on the 
Austrian State lines are now published for the first two 
years ending June 30. The following are the returns :— 


From July 1 to June 30. Difference 
1890-1. 1889-90. in 1890-1. 
Passengers carried .. 29,778,930 .. 20,778,300 .. +9,000,630 
Goods in tons ...... 48,471 .. 50,978 .. = 2,031 
Gross Receipts. Florins. Florins. Florins. 
Passengers ........ 15,374,492 .. 15,333,554 .. + 40,938 
(£1,281,210)  (£1,277,800) (£3,410) 
Gende ~ 0550 svcines 930,861 .. 661,368 .. + 269,493 
(£77,570) (£55,110) (£22,460) 
Gold premium...... 220,749 .. 363,96 — 143,218 
(£18,400) (£30,330) (£11,930) 
The total ss receipts amounted in 1890-1 to 


16,526,102 fi (£1,377,200), against 16,358,889 fi 
(£1,363,240) in 1889-90. The number of passengers 
increased by 43°31 per cent., and the receipts by only 
1.02 per cent. The improvement last year is in reality 
greater than at first sight appears, because the receipts 
of the year 1889-90 were swollen by the exhibitions 
at Vienna and Paris. And the great increase since 
1888-9 must be remembered, and also the advantage to 
pia in general by the introduction of the low zone 
ariff. 
The gross receipts of the total net of the Austro-Hun- 
garian railways for the six first months of this year 
amounted to 137,341,230 fl (£11,445,100), or 1,638,197f 
£136,516) more than during the same period of 1890. 
Austrian railways received 72,606,785 fl, against 
70,808,993 flin 1890, or 1,797,792 f1 more; the Austrian part 
of the net of common railways received 26,719,707 fl, against 
27,794,020 fi in 1890, or 1,074,313 fi less; the Hungarian 
railways received 25,554,115 fi, inst 24,900,111 fl in 
1890, or an increase of 654,004 fl, and the Hungarian 
part of the common railways 12,460,623 fl, against 
12,199,909 fi in 1890, an increase of 260,714 fl. 
_ The report of the Hungarian Exchequer shows for the 
second quarter of this year a net surplus against the 
same period of 1890 of 3,785,048 fl (£315,420). 


The half-yearly accounts of the Hungarian Credit 
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Mobilier (Allgemeine Credit Bank) show an increase of } 
net income as compared with 1890 of 29,000 fi (£2,420). | 
In January, 1891, the directors offered to the share- f 
holders 4 million florins of new shares at the price of f 
290 fl. By this means the bank received 5,800,000 fl { 
(£483,300) of new capital, of which three millions were } 
used for paying back a part of the advance of the | 
Austrian Credit Anstalt, which had hitherto participated | 
in the business to the extent of 40 per cent. By means | 
of this repayment the share of the company now amounts | 
to only 30 per cent On the other hand, the dividend of 
the Credit Mobilier has in future to be spread over a share. 
capital of 14 million florins instead of 10 millions as | 
hitherto. The dividend of the bank reached in 1889 and | 
1890 the highest point since 1879, having attained 12 
per cent. 

The shipping on the rivers of Austria—the Upper 
Danube, from Passau to Vienna, the Elbe, the Vistula, and 
Dniester—is increasing. It has risen down the stream 
from 21,319,000 double ewtsin 1887 to 28,312,000 in 1890, 
and up the stream from 24,545,000 to 33,854,000 double 
cwts. 

The General Inspector of the Austrian railways has 
issued a circular in which he complains that the material 
of the rails made at Austrian steelworks is not now of 
the same standard quality as it was some years ago, 
before the introduction of the Thomas process. The 
Austrian iron works have denied this assertion in an 
address to the Minister of Commerce, relying upon the 
opinion of the Association of Austrian Engineers and 
Architects, who have been for the past few years 
examining into the question. 





Correspondence. 


AMERICAN RAILWAY MANAGEMENT. 
TO THE EDITOR OF THE ECONOMIST. © 


Sm,—Your criticism on American railroad manage- 
ment raises incidentally a broader question, which you 
will perform a public service in elucidating, viz., How 
far is it the interest of shareholders to have their earn- 
ings put away in “ betterments,”’ instead of being divided 
in cash? In fact, how far are American railroad presi- 
dents to manage their business in the interest of share- 
holders of to-day, and how far in the permanent interest 
of the property ? 

I recollect asking the present president of the Chicago 
and North-Western Railway, a good many years ago, 
why he did not divide more. He was then paying 8 per 
cent.on his preferred stock and 7 per cent.on his common, 
and had accumulated a ‘‘ surplus” of over $12,000,000, 
not in cash, but invested as ‘‘ betterments” in the road. 
His reply was,‘‘With everything sagging,we cannot afford 
to divide all we earn.” The Chicago and North-Western 
shareholders of to-day have every cause to approve of 
this permanent policy of their directors. 

The converse of this management was pithily exempli- | 
fied by an American in the case of another railroad, who 
said, ‘‘I have been having good dividends under Mr 
’s management, but I find I have lost a lot of my 
capital. NowIam going to chance my dividends, but | 
am going to try to increase my capital.” He invested | 
in city real estate. i 

The president under whose management dividends had f 
been paid but capital lost was not an American. | 

An instance of American management which I think } 
worthy of your consideration is that of the Chicago | 
rs Eastern ee es nn weal lina | 

or the year ending June 30t t it ea a | 
per cent. z its common stock, but paid no dividend 

e money was employed in the purchase of rolling, | 
stock. This policy the shareholders approved of on th 
ground that they are thus sure to gain more in cs 
than they forego of dividend. 

The Denver' and Rio Grande Railway 
which to some extent has furnished the oceasion fo: 
article, may have made a mistake in paying a dividend 
last February ; but, from the investor's point of view, 
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the chairman of the board, who is an Englishman, long 
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resident and respected in New York, is surely right in 
not paying one now. 

cokens railways are just emerging from & protracted 

| crisis such as few industries have undergone. Unless 

j they had been directed by men of high integrity and of 
sound business principles defaults would have been 
many. 

My conclusion is not that they have been dishonestly 
administered, but that they have shown wonderfully in- 
herent vitality, and that their trials have been most ably 
met.—I am, Sir, yours faithfully, 

D. P. SELLAR. 


Bartholomew House, August 19th, 1891. 


T0 THE EDITOR OF THE ECONOMIST. 


Srm,—I read with much pleasure the excellent article | 
which appeared in your paper of June 13th, on the | 
subject of the Transvaal Gold Fields. This article has | 
been commented on by a writer in the Johannesburg | 
Mining Argus, who agrees entirely with you in your } 
views on the matter. Many of the London financial } 
papers of late have written on the same subject, and 
some of them seem to think that the era of swindling and }} 
incompetence on these fields has passed away, and are re- | 
commending these shares as an investment. This is not 
my view of the case, and these journals will probably be 
surprised when they receive the report of the Henry 
Nourse Gold Mining Company for the year ending June 
30, 1891. 

It would appear from this report that the chairman, 
Mr R. R. Hollins, is indebted to the company to the extent | 
of nearly £5,000, on account of reserve shares which he 
purchased some time ago, and which he had never paid 
for. The directors looked upon it as a small matter, and 
had it not been for Mr Dormer, a shareholder, nothing 
whatever would have been heard of it. 

There is scarcely a week passes but what some scandal 
in connection with gold companies is brought to light. 

It was recently stated in the Johannesburg paper that: 
there were scarcely half-a-dozen titles which could be 
considered secure. It is a well-known fact that some- 
where about forty persons are directors of upwards of 
one hundred companies on these fields, that most of these 
men have nothing but their directors’ fees to support 
them, and, further, that most of these have been the men 
who have brought so much discredit on the fields. Only 
a few days ago the Mining Argus stated that it was a 
well-known fact that a certain company was purchasing 
its own shares in the market. 

The great mischief is in the trust deeds of every com- 
pany on Witwatersrandt. These deeds generally give the 
directors power to do everything, from selling their 
mines to purchasing shares with the surplus working 
capital ; and when such power is placed in the hands of 
unscrupulous persons, it cannot be wondered at if things 
go wrong. 

A hundredth part of what is going on here cannot be 
known to the British investor. For instance, does he 
know that many companies are either bonded or heavily 
in debt ? 

Another matter of importance is that several companies 
have issued a great many more shares than is accounted 
for in their own books. This irregularity has been 
acknowledged by two companies, but up to the present 
no one has.been held responsible for such conduct.—I am, 
Sir, your obedient servant, 


: SELES a 








SOUTH AFRICAN MINING. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The article in your issue of June 20th on South 
African ‘mining, although of considerable interest to the 
thoughtful portion of the Randt community, is too near 
the truth to be palatable. 

Incapacity, jugglery, nepotism, extravagance, and dis- 

honesty are still rampant in the conduct and manage- 
ment of the mines in this district. Thereare a few, very 
few, exceptions, and it would be easy to point them out. 
The remedy is to a large extent in the hands of the share- 
holders, whose supineness has hitherto been astonishing. 
If they would but combine to some extent and take care 
to be represented at meetings by capable and independent 
men, affairs would quickly assume a different complexion, 
and dummy directors give place to those who would at 
least give honest value for their numerous guineas. With 
able, straightforward representatives on the directorates 
and at shareholders’ meetings there would be less of that 
hole and corner business so familiar to us all, less con- 
tinual shuffling of the cards, and more upright and down- 
right work all round. The directorates of the principal 
companies are for the most part under the control of a 
few cliques, and a majority of the directors are mere 
puppets, worked at will by the chief wirepullers of each 
clique. It is not uncommon for one man to be on over 
a dozen boards of directors, in addition to having a 
business of his own. 

Let me give two illustrations out of many. Atarecent 
meeting of the Henry Nourse Co., with apparent reluct- 
ance the directors admitted that the late chairman had 
some time ago purchased reserve shares to the then value 
of over £5,000 on credit from the company itself, which 
amount he still owed the company on becoming bankrupt. 
These shares, it is needless to state, have since this trans- 
action declined enormously in value. 

The directors of the Jumpers Company in 1889, to meet 
a large overdraft at their bankers and other liabilities, 
accepted a tender for reserve shares at £20 per share pay- 
able in bills, which were not met at maturity. It has 
been openly stated that one, if not more, of the directors 
was secretly or otherwise a member of the Syndicate. 
Also that there was an undeniably responsible cash tender 
of £18 per share before the board when they accepted 
the bill transaction. In this case also the marketable 
value became depreciated very rapidly ; otherwise neither 
of these gross scandals would have been exposed. From 
@ large mining and business experience elsewhere, as 
well as a two years’ residence in Witwatersrand, I have 
little hesitation in stating that almost every prominent 
mine on the Main Reef, including all those named in 
your article, could, with honest, economical, and capable 
management, have become steady dividend paying 
concerns, upon reasonable capitals, at least two years ago. 
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ARGENTINE AFFAIRS 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—Although I have no pecuniary interest in the 
Argentine mishap except as a small shareholder in some 
of the guaranteeing banks, which gives me no uneasiness, 
still I have felt a very deep interest in it, and have read 
nearly everything that has come in my way that I thought 
likely to give any reliable information. Among all the 
wringing of hands, I have not seen any suggestions that 
I consider calculated to lift the country out of the quag- 
mire that misgovernment on the part of the Argentines 
and Messrs veer folly have landed it in. 

Lord Rothschild and his Committee have undertaken @ 
wr sae) ala free a wisely or not is another 
, ab question ; still, the ve undertaken it, and everyone 
sera — been ridiculously inflated, the companies | must wish them Sanbeds: They must feel that they have 
tees “A - e most — worked out the easily treated | been most loyally supported by many of our best finan- 
serie ting rate and are now working more or less| cial institutions, who were in no way involved in the 
ae ah ins caren’ ‘e oo? which is more expensive to mess. Most people when they undertake a risk do so 

"Winally itis ay a with the view of making a profit, but in this case the 
sill toe y; a secret that at least one ably conducted | have taken the risk for what was thought the selbeah 
ae ~~ ial portion of the local Press, professing virtue | good, without the possibility of their making a profit 
and independence, is largely under the influence of some ieee ’ 
of the chief speculators of this town and district.—Yours 
| obediently, 


a A Mryer anp a Man 
| 3 esburg, July 25th, 1891. or Business. 
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ness: it gives t facility for unscrupulous debtors to 
realise their effects and depart, Seovinn Guts creditors 
with assets nil. If the Government ant the Committee 










The postponement of all payments for three months by |f 
the Arnation Government is a most unfortunate boat: f 
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could work in unison, as the Government of t and 
the representatives of Britain are doing, it would greatly 
facilitate a satisfactory solution of the difficulties. In 
realising estates discrimination siould be exercised by 
giving time, and even help, where the Committee find 
capable, trustworthy persons determined to regain their 
position ; thus establishing sound commercial and agri- 
cultural concerns, whose first aim should be to stimulate 
production, so as to increase their exports. With such 
rich soil and fine climate what may not be done! They 
have great tracts of land, immense flocks of sheep, great 
herds of cattle, and droves of horses. Let them ship the 
non-breeding classes, and increase their breeding stocks 
of all kinds. They are now turning their attention to 
the growing of wheat, for which large tracts are said to 
be well fitted. For their surplus of every kind, ready 
markets will be found in Europe. 

Ihave little doubt that in a few years we will see 
Argentina a most prosperous country, but it will take a 
longer time than if the Committee had not stepped in to 

revent the tremendous crash, when everything would 
Soon gone to nominal prices. 

August 17th, 1891. W. 

It is now said the order for the postponement of pay- 
ments has been rescinded, but only, I fear, after much 
mischief has been done. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





First 
Capital Payment Further 
Applications, oma — 
Amount peetety marae cotes “GO ABBNGL: | avele Fidde Uedened ‘ 
Issues of the week— 
British Columbia 3 ¥% Stock ..........0000 Tee” sees 0,000 ..... - 162.000 
Parnall and Evans, £10 eens biseeaa a 100,000 ...... 10,000 .. 90,000 
ectri lation (Sydenham) 
Re re ee et cect: RMS iss 4,876 ae. 43,884 
Total for wWeek.........00 sescorserees 


Total subscribed to date in— 


320,760 
Total subscribed foryear— ‘ 
seeeeene Pre eeeeerecereeneceres penne oe 










PUBLIC INCOME AND EXPENDITURE. 




























REVENUE. 
\ )——— Rsckipts———~|—— KaCkIP1's.-——~ 
| Estimate | Aprill, | April1, | Week | Week 
for the | 1891, to | 1890, to Ended | Ended 
Year Aug. 15, | Aug. 16, | Aug. 15, | Aug. 16, 
1891-2, 1891. 1890. 1891. 1590, 
| TL | LL —_— 
£ £ £ £ 
#CUStOMS .......crecseeeeeeeereoeees 19,700,000} 7,028,000} 7,173,000) 334 333,000 
PEXCISC .....0cc.ceccccoceveererceses: 25,300,000) 8,843,000) 8,689,000 483, 458,000 
NINN. i.5.dss 000i sosnyoogannien- 13,450,000} 5 534,000} 5,848,000} 194, 323,000 
Land Pax and House Puty.../ 2,480,000 430,000 600,000: ae 
Property and Income Tax .. | 13,750,000) 2,875,000] 2,708,000) 39,000 
Post OfFICE ...-seseeeeerereeensnes | 10,120,C00} 8,590,000) 3,570,000 320,000 
Telegraph Service .........++ «| 2,480,000) 890,000 , 100,000 
Crown Lands ...........s+eseeeee 430,000 120,000 120,000 ae 
noe on ae aad a | 
of uez na ares, 
Sardinian Loan, Sc. .........| _ 220,000) = 111,267 30,839 oon 
Miscellaneous .....,..:.0:ese00 2,500,000} 916,462) 1,096,662 14,103} 45,000 
Total Receipts......-..++. 90,430,000! 30,337,729, 30,700,501; 1,135,108) 1,618,000 

















EXPENDITURE ........+ -_....'90,4 14,000! 34,040,803! 82,549,290] 1,905,105! 1,175,555 
ee 


x 
865,795 
250,672 


2 
onan oxi,747 
OTHER PAYMENTS. 


Balanceg—Bank of England ..... ....c:c00-ccsoseessersseseeees 
Do Bank of Tretand ......-+ +0. seeseerersee ser ee wi 
OTHER RECEIPTS. 
April 1 to;April 1 to 
Aug 15,’91./Aug 16€,’90. 


£ Advances: 














Bullion, &c 967,322} Bullion, &c. 
5 Imperial Def 
“a 1,479,202] Act, 1888 .. 
Under the Russis aval 
Dutch Loans Act Act, 1889 ...... 
Under the National Russian Du 
Debt Redemption Loans Act ......... 
Act (net amount) 8,391,279 peceer aes 
y advan- t = aoe 
ces (unrepaid)... . reasu 
: : Supply peid 
(net amount)......| 2, 
National 
Redem om 
Cape Railway 
(paid off) ..,...... 

Exclusive of transfers to the Local Taxation Account:— ane ae, 
In respect of Customs—Beer and Spirit Duties Eee ae 
Rasion-Beee and Spirit Duties eereeeeeetee eeecee © 333,314 wereee ~~ 
In respect of Licences 613,737 —.es0. 460,419 


In respect of Probate DUuty.......ssssrsrerre vee 919068 seers 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the 


writer. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, August 19, 1891. 


ISSUE DEPARTMENT. 




















£ £ 
Notes issued ...... 42,428,515 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 25,978,515 
42,428,515 42,428,515 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
EE) setinesceseds - 8,538,738 Cies ...ccccccceeee 10,814,655 
Public deposits* .... 4,198,520 | Other securities .... 28,304,416 
Other deposits ...... 33,249,878 | Notes ..........c00. 16,217,810 


Seven-day and other 
MNO aso. 0:6-aleri6 We whe 189,303 
55,729,439 55,729,439 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated August 20, 1891. F, MAY, Chief Cashier, 
FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 
week exhibit :— 


Gold and silver coin 802,558 








se Decrease 
& 
Cirenlation (excluding Bank post bills)....... dliestaveree ait Gbvésenicine..) SRI 
BE AIT ccaciscsencebequicspnedeses ior cugeaianinaldaaanoses BBIUSZ a... sereee oe 
OGRE GODTIN occas cccseccsebccdsscicccedicihcvocssechtneivs at diebisdadeee 1,401,015 
Government securities oahendprinigatipe mecene aoe sosvereesees 1,024,000 
Other securities..... 95,965 wis 
NT siocemnesnnens oe ove 327,968 
Rest ..... 18,568 di 
Reserve o......0000. q — 85,843 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 19, 1891 :— 


3 


4s 


ie Ciroulati 
n from roulation 
Date, Coin and Abroad, or 
Bullion. out for 
Export. 


Seen j 
n 
Banking j 


ludi 
ees Post eo Depart- Reserve. |. 
men 








Bills). 
vet 

é é Ce ek oe ee 

May 27 24,267,309 2,131,000 in 24,647,730 39,382,060 41,263,282 16,069579, 40 5 

Juue 3 26,251,596 1,880,000 in 25,021,000 39,619,397, 80,384,006 17,660,506 444 4 

10 27,111,771} 640,000 in, 24,803,709 40,516,538 39,705,395 18,758,071) 46 | 

17 27,844,057; 41,000 in; 24,858,360 41,995,244 40,500,909 19,436,607 46 3 

24 28,198,058) | 25,457,310 |41,772,903) 40,529,825 19,190,748) 459! 

July 1 28,254,201) 332,000 in) 26,463,990) 42,041,400, 41,754 €82 18,245,211 43} a4 

8 27 060,432) 830,000 out 26,520,700 |41,993,291) 43,191,235 16,939,732) 405 — 

15 25,968,033) 1,106,000 out! 26,465,550 40,646,843 42,881,949 15,952,483) gg | — 

22 27,004,053} 944,000 in) 26,190,770 |40,912,667| 41,518,654 17,263,238 42 | 

27,246,390 233,000 ir) 26,274,140 |39,902,792, 40,663,742.17,422,250, 435 — 

Aug 5 27,181,667; 402,000 in) 20,814,275 (85,297,218) 39,725,252 16,817,292 43} — 

12 27,109,011) 82,000 out, 26,462,825 38,472,261) 39,637,114 17,106,186 444 — 

19 26,781,073 406,000 out 26,210,706 '87,448,398 88,700,071 17,920,368 454 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading eee during a period of three 


eg corresponding with the present 
ack, viz. : 








E 
: 








“ka | “ha | Antec | Ang 
ee 


————— A a 


Ab corresponding dates Aug 2% 
with the present week. | a 









£ £ £ 
24,577,115 epreses! 24,315,695 | 26,210,706 
8,143,939, 4,199,268 8,606,467 
24'118.044, 25,416,836 28,870,685 


15,017,306 16,372,225 15,074,287 retry 
18,433,287 19,956,683, 21,383.514 | 25,308.416 
11,927,302 12,395,277 14,287,487 | 17,020,368 
santas 21,804,607, 21,141,902, 26,781,078 
434% aig 434 
discount 3 oa 2 et Pa PY 
ailing vs ai ® 964 
meat] as'tanoa0! 22374-42)| Sol ony! an ary 8 Fy 
os short) 12.24-3) | 1219-29 faites 12.19-3 | 3215 
— Hamburg (3 mths) 20-75 | 20.60—64 | 2000-64 | 20.61-06 | 20.63 ~ 
Clearing-house return ..._ 94,507,000 |123,898,000 185,773,000, 167,722,000, 136,866,000 


The amount of the “ other deposits,” com 
securities,” showed ot es an excess = sananies and to 
excess of £5 1157; , an excess . 1890, 
wees Se IDI. In taUl thane ib be anlar al $4,856,462. 

In 1888, at this time, trade was 
ment. The stock markets were 


te, as well as ten years | 
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nee CC LC LC LLL LLL LL 
In 1889, discount rates for best three months’ bills were on a level Eiken ssinsln dad eee BANE OF BERTI iste 
with the Bank rate at 3 per cent., and money was far from plentiful ie. s ak ~~. S, Last Week| Last Yank 
in the market. All foreign withdrawals of 0 were a é | 2 ; £ ts é vo . 
the Stock Exchange business was inactive, and prices were slipping | Coin and bullion .. ......... 4,404,000 4,"05,000} 4,235,00¢ — + 160,000 
downwards, owing to rate-cutting and commercial failures in BO. sessessoscnnses 12,964,000, 13,156,000) 12,621,000 — sane 443,090 
America, and also to the holiday season, bad weather, and dear he) of be (949,000 14,967,000| 14,748,000 - 38,000 + 
eceest 2006000 3,162,000! 2.337.000 ~ 256,000 - 256.000 
BANK OF SPAIN. 








































money. 
Tn 1890, the market was taken somewhat by surprise by the 
reduction of the Bank rate from 5 to4 per cent., the Bank having, 








however, gained considerable strength since its rate was advanced oa Ang. 6, | faa Last Week| Last Year. 
& month previously. On the Stock Exchange what activity there Aasers. £ 4.12 & £ 

was was principally connected with the continued rise in the value | Coin and bullion ............ 10,342,900 9,988,000 10,704,000 + ene — orem 
of silver. American railroad strikes and monetary stringency in 42,061,000 | 42,249,000) 40,552,000 — 188,000 + 1,709,000 





New York, together with the state of affairs in the Argentine 
Republic, gave rise to anxiety. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 


oererscesesene 29,449,000 29,457,000) 29,903,000 — 8,000 = 454,000 
18,032,000 | 17,793,000' 16,308,000 + 239,000 + 1,724,000 
WEW YORK ASSOCIATED BANKS. = 
Aug. 15, ; Aug. 7, ; Aug. 16, 
1891. 189i, 1890. non ere wae 























crease or decrease to date in each case :— Specie ho <n 19,080,000 13, 180, 14,160,000 —  100,000}— 1,080,000 
al tenders.......e.cee.0-0. 10,740,000] 10,720.000| 5,680,,00 + — 20,000|+ 5,060,000 
ae Loans and fiecounte  .....| 18,820,000] 78,230,000) maneese! leemre 1,630,000 
ILITIBS. ; 
Week Stock Exchange “Fourths” of the | Circulation ............s0.s000 960,000} 860,000) —720,090'+ 100,006)/+ 240,000 
Ending. | Tot | Pay Daye. | Console Pay Days.| “°"yonth. | Net deposita =....-...-..| 81,160,000] 80,540,000] 79,900,000) + 320,000) + 1,260,000 
nt hae Reserve (Specie & Notes) 23,820,000} 23,900,000} 19,840,000 — 80,600) + ‘3,980,000 
1891 a Sates | Sept. 1 a tia iaabiecal S200 bv 20,210,006 19,975,000 + 80,000'+ 815,000 
Jan 1 toJne8 3,077,648, \J.14F.26' 192,358, |\Oct. 2 Excess of actual reserve...) 3530,000' 3,690,000 j—  160,090|)+ 3,665,000 
June 10 ...... | 110,875, Mar, 12, 40,241, |Nov. 5 . Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch fiorin 
BZ. covers 159,000, 25} 45,671, \Dec, 1 . at 1s 8d ; and the franc lire, and taat 25 per £1. American currency is reduced 
coveee 108,400, | Apl. 20| 43,685, | 1891. 1x91. into Eoglish money at 4s per dollar. . ’ 
Fuly 1 eee ateee \uay 7 ny _— : a om eo or * Actual reserve £145,000 less than legal. 
eesece { e , Fe ° ° 
BD acoas 186,369, |, 2 42516, Maz, 2| 20,708, |Mar. 4| 38,200, Discount and Loan Market.—The movement in discount 
& . Lusso, ae 2 ‘aon May 6 ere May ‘ sbash, rates during the past week has been small, but it has been 
Aug. 6... 4,487, 15 45,696, 23,081, | y : 
weakens) | 107,440, | a 36217, July 2 23963" | a 4! 22401, steadily upward, and day by day they have become a shade 
1D sos.ee) 135,805 |Aug. 13 84,682, Aug. 4 25,665, Aug. 4) 25,665, | firmer. The German demand has at last begun to make 
Total, 1801...) 4,649,322)... | 659,112,} .. | 217,817, 183,472 | itself felt at the Bank a little, and we are approaching 
1806 | $9:048,206' 4. =| 908,396 | ww. | 251,060, 202,975, | nearer to the time when withdrawals of gold for the United 
Ino.orbec. }\= res = (| - Ce = 7$4°y | States and other quarters may be expected. The net export 
lee ae ele oe of gold during the week amounted to £406,000, but the Bank 
Do 80 ..|7,618,766,| ... aaa | as steer, 290,117, | reserve has not been depleted by that amount, as about 
siaseeee amyl” atte ato% — 349 | £302,000 has been returned from internal circulation. The 








“The “Fourth” fellon Sunday. _ The “ Fourth” fell on Bank Holiday. 


proportion of the reserve to liabilities has even increased 
The following is the Manchester Bankers’ Clearing :— 


since last. week, but this is owing to the withdrawal of other 
deposits to the extent of nearly a million and a-half, whilst 
the public deposits also show a decline of £380,000. The 
only other movement of any magnitude shown in the return 
is a decrease of just over a million in Government securities. 
The following table shows the course of rates during the 


& & 
BOND sssoncticcssncvnssceteces odictesericerecesdsieerse MORAMO AER eee eeeoes 150,291,081 
Increase in 1890.........+ tes . 7'8 per cent, 





£ . P : 7 
Thirty-two weeks ended Aug. B.cs.cz.csss..0. 160,088,704 sevecoses 940,28 9 week, It will be seen that whilst the discount quotations 
MOON, GRE GEG, Bis ubincicnssvconcdenpncennenback 985, ee. 8,217,472 





show a distinct hardening, there has been little movemen 


in the quotation for loan money, which still remains very 
plentiful. 


108,074,288 su... 102,557,711 
Increase in 1801.0... ....-...veee8516,577 = 0'5 per ent. ; 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 














Last 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs ° 


he % he *% % % % 
sti 9 2 
rate a ; % (| |b |e |b eb 
RIE SR ccs dcorspcanncetnocoorneasts 
8 months’ do. 




















1 1b LAE 1g 1316 131 
ee ite re ay as) ‘i ite dite wai 
Patt alt lt MEA Bs 
Loans :—Day to day .. } P 
en a ‘ Short cht (at inst Seti Sone reneeeees j i rT 
n buliion—Go! a Jement)...)14 13/1 1 
ite v Depot Ghowanees 2—Deghs i : it . 1 q i , i " “ ¥ 1 
Discount and Advan t houses at call ............ 2 q 3 3 t ? i 
sd Lia ‘a MP ONEND Svcesseccodvrrchotoodocenseccc sth 1 1 1 1 1 
Ger emt Gane site... The foll . > ‘ . ie 
Governine nt doposite aering 18 & Comparison with previous weeks : 
ii Bank Bills. Trade Bills. * 
a ee | ee ce 
Se ey ouRmANTY, 8 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months 
is ‘ te w, ———— ee | anal 
2 _ Lash Week. \Last Y x % % . % % ‘ x 
41,268,000) +- + 4 
- 131 + 





47,089,000|- 700, 












ane 1 
17,773,000'- 21 + ' 
AUSTRO-HUNGARIAN BANK. , 
ug. ug. 8, ) Aug. 1 
1801, 101. i8bo Last Week. ; 
Coin and bullion—Gold ...| 5,467 6,474,000 4,835,000! - * 000 + i 
Re Bilver..| 16,543,000) 000) 16,586,000|- _17.000/ + 1 
Discount ER eo ee 20,178,000 + —933,000)- 108,000 | — ar oe 
Ciroulstion ..... 000...) 41; 43,030.000'+ 984,000'— bills for which rate is usually moe her ener Genet er 





ZSTERRLANDS aan. ‘ fe ine a = half of the es the price of bar silver 
, . 16, 0 per ounce, and there was no change after 
Aiea: 7 “tah ise. | ool me Aa. day (Friday), when a drop brought the price 
Pixley and Abell, writing on Thursda ly the | 
following quotations for rte ae 
Gold.—Bar ¢ 77s lid standard ; - | 
{ing 20 dwts 7 ere ecient. : ORM conte 
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4 Brussels ...... 3 Mar., 90] 2? 


| 
i 
; 


: 


4 


| 


i 


| 
i 


; 


anette ttt ati 


| 


Aiigast 221891.) 


| Silver —Bar silver, fine, 45y4d per oz standard; hen ever, contain. 
ing 5 grs. gold, 4544d per oz standard ; cake sjlver, 489d per oz. ; 
Mexican dollars, 44d per oz. Quicksilver, £7 10s. 

The India Council sold the following drafts during the 





£ es 4a 
Wednesday ... 195,500 in bills on Calcutta at ...cssssse.e: 1 rupee, 
ye 28-400 in Bilis on Reding. wh ccc, ~} : One By aed 
on <a ee nie on pany oes erernes above in full. 
” eee ’ nm b1 Bom V BG ccvcercecces 
. “2; 10,000 in bills on Calentia at..cccccn, }1 511-32 per rupee 
_ The 32 lakhs sold during the week ended August 18th 
inclusive realised £230,195, and the bills and telegraphic ! 


transfers for Rs.10,70,17,443 disposed of between April 1st 
and that day produced £7,606,717. 
The discount quotations current in the chief continental 





cities are as follows : 
; 0 
Hise aati 7 Rae bari 
TI Sit cnenne 3 Feb., 7, ’89] 24 | Vienna......... 4 Feb. 5, °91) 33 
CFOTION 5.00005. Mar.,’ 


Berlin ......... 4 May 19, ’91] 33 89) 4 
Hamburg ...... 4 May 19, 91] 34 | St. Petersburg 54 Dec., '89] a 
Frankfort,..... 4 May (19, ’91}] 3g | Madrid......... 4 4 
Amsterdam .., 3 Feb, 11, °91] 23 | Lisbon .. .... - 6Jan. 15,’91] 6 64 
: Copenhagen... 4 May 19,’91] 4 
At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


pe % 
New York (call money)2 ‘ Bombay, Buk min. 2 
























Ditto (endorsed bills) ..5% to 64 | Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..2 ; Sydney & Adelaide 8 .. 8t09 
LONDON COURSE OF EXCHANGE. 

Price Negotiated 9n Change. 
On Ueance. ; 
Aug. 20. 
25 30 25 25 25 30 
25 26 45 26 50 
12 ‘a 12 it 12 2} 
12 3 12 34 12 4 
2C 58 % 54 2 58 
© 67 2068 20 57 
oii (iin Bon 
25 55 25 50 25 55 
24} 450 
20 11} || 26 06% 26 113 






Rio Janeiro...; Aug20 
Buenos Ayres Jly. 

Do Pm.onGid Aug21 
.. Sly. 21 


The following are the standards for gold points of the 
principal gold exchanges : i 
25. Pp. mille for us. | 20.52—6 per mille for us. | 4.89 —6 per mille for us. 
ssf be | 20.43—Par. 4.867 


. le . \* —Par, 
Pp. mille agnst us 20.885 p. mille sgnst ur. | 4.837—8p. mille agnet ns 
. The latest exchan 


Ss are :— 
French “ cheque” exchange 25f 28c,* or 2} for us. 
German short exchange.... 20m 32 pf, ur 54 agst. us, 


New York exchange 
“Cable transfers”. $4.86}, or § agst. us. 
* The Bank of France charges a premium on gold, so that the 


‘Gbove is not the real exchange. 
sf THE STOCK MARKETS. 

There has been considerable improvement in the general 
tone of the stock markets this week. It cannot be said that 
securities are yet receiving much public support, but more 
is noticeable than has recently been the case. The weak 
spot has been Berlin, which is considerably involved in 
the straits in which Russia finds herself owing to the 
scarcity of the crops. The corn situation on the Continent 
generally is causing trouble. But the scarcity of foodstufts 

is the partial cause of the strong advance in American rails, 
uwhich, it is anticipated, will benefit largely by the transport 
‘of grain at high prices for shipment to Europe. And the 
strength in the American railroad department has been 
‘reflected in other divisions of the Stock Exchange. — | 
. Home and Colonial Government Seourities.—Consols have 
snot been quite so firm this. week, showing considerable 
‘irregularity, For one thing, there is the hardening ten- 
dency in money, but much of the selling has apparently 
-been on Parisian account. Consols for money show a 
‘decline of },and for the account a decline of g. Indian, 
Colonial and Corporation stocks have been quiet. 
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‘The following shows the course of the principal securities 
ay PY day, since last Friday, and the net change on the 
eek :— 

















CLosixa 
Last 
Fri. | Sat. | Mon. | Tues. 
Cons. 2} % until 1903, 
en 24 %,red. 192306 396 }) 4 eet 
Do acct., ‘96 96 f 
23 %, red, 1905 8 84197 97 
%, red. 1905......... 4} 5 5 5 
Exoheq Bille, June '| 7/19/01 7/1941 7/194) 4) 19% mt 
eq. une ..| 7/ 1 
Pas bec ey is ne i a ae 
n he . . | 
Do 8% red., 1948... 98h 7496) 7 (96 7 oe 
Do Rupee Enfaced|77_ 8 v7 8 i? 87 8 \77 
OE BT vieensncensens 76 64,75 7 75h 6 ‘75 
Met. Cons, 8} % ....../LIOJ1L jn 11}/2105124) 11 uf ‘All 14 








British Railways.—In the home railway department the 
tone during the week 
prices close higher all round, although in not a few cases the 
advanced quotations have offered an ee for holders 
to get out, of which advantage has n readily taken. 
Fluctuations have frequently been wide, because, after all, 
the market has proved to be very limited, small dealings 
causing considerable change. The more cheerful tone was 
encouraged by the weekly traffic returns, which are a consider- 
able improvement upon those issued hitherto during the 
half-year. The principal changes in the department on the 
week are an advance of 3} in Chatham Preference, of 3 in 
Midland, and of 2 in North-Eastern Consols. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 








7—Lloving Pri Ri ae 
oving Prices —~, se up” 
Last Week. To-day. or Prices. 
GOR SROD Fie cis oo rmpceceqen sees psivecsine: LES } oe Ue ‘ ow + 5 te vat 
SNE, SIROEDE  cucoqnccsnctpesissanenocsonseseey 89 . « > ove 
Great Northern Def. slaboab ovodibtin oof SO BE asi pep wey ith 
, Se F Ib we ad 
a: O76 a 
ve «111 12x... + 4 ion Sa 
*e 1 + ~- 
, VOPR. seccctsecses 15, oe 17, ope + 1 oon 
Ditto Arbitration Preference... ...... 103 $x... 106% 7ix.., + 83 .. 
and North-Western............0 6. 175b @ 1. 1766 7h ow Ht 1S oe 1 
London and South-Western ..,,............ 206 Tha, Be, ce ee ee 
Manchester, Sheffield and Lincolnshire 70 2 .. 6870 «. — 2 ww 71 
Ditto * — Peer ee ee errno e Het nes Oheee eee ee bees a 2 oor 823 3 ooo + 1 ee 
Metropolitan Consolidated....... we §=819 28. «88 . + } » 81 
Metropolitan District 9 «4 8 wool oe 
M 164 hx... 157 ae 8 
North 37 wi Pe 4 rom 
Do 3 66 eo set . + ae 
North- 1543 5x .., 7 oo 2 + 188 
North Staffo: so ISB Be coe 19D GE cq: woe 200 oes = 
th-Eastern ** A” 805 1) 82h Bue + 1 ww 


aaa pal rail of the United 
The traffic receipts on the principal railways e 
Kingdom for the — ending August 16 are subjoined, together 
with the increase or decrease in receipts and the ml in opera- 
tion as compared with the corresponding week in The 
Scotch railways are given separately, since their aggregate recei 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 
The increase of £33,805 for the week on the and Irish 


| lines is ome to 2°45 per cent., the mileage being 13,976 as com- 


with 13,9354 in the corresponding week of last year, while the 
ecrease of £2,972 on the Scotch lines is equal to 1°68 per cent., on 


te totals. show on the E and Irish lines an in- 


m much more cheerful, and | 


a 


| 


The 
crease of £55,275, equal to 0°57 per cent., and on the Scotch lines a f 


decrease of £8,172, equal to 2°45 per cent., as compared with the 
nding period of 1890. 


















Total. Total. 
Sherk 
2.| @ é | 
4|4 8,521] 680,285)+ 
199.6 ie oe + 2,478 
- 26) 244,737\+ 
+ 6,833) 1,7 = 1,87 
Si4+- 2,849) 545,074 4- 880 
+ 1,710} 827,860'+ = 
sk aor ‘agra is 
ot opsa) aerars + t} 1,003 
i+ . 608) + te 
< : ae + “7 
I+ 270 t | ia 
— , 
salt sil odsie ma 
ae iat yoney a 
oF —- 6r 12,2004 


nena ster 


Sceaheashioun saeemsatineineanienmenescane: oceans nna Ce ET Nang ONCE eT eT 
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“Interoceanic line is stopped, owing to the recent severe 


| take a couple of months to complete the repairs. Mexican 
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Foreign Government Securities.—There has been a good 
deal more activity in the foreign market during the past 
week, and the tone has now and again been distinctly firm, 
although business has not been very large. Argentine 
stocks have shown more firmness. The Bill embodying the 
settlement of the Buenos Ayres water and drainage 
question has passed the Deputies. Considerable in- 
terest has centred in the Uruguayan Debt. A plan | Mexican 
for the reduction of interest was mooted, and the 
Council of Foreign Bondholders has recommended its 
acceptance. The subject is dealt with in another column. 


[August 22, 1891. 
The following shows the net movement on the week in 

some of the principai issues :— 

--Closing Prices—~, Rise 
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South Austrian Railway, Shares ........ 8 ai ee i 


Mining and Miscellaneous .—In the mining market, as | 
in other departments, business has been of inereased volume 
and more cheerful. There seems to be a disposition to again 
support the South African market, and to bring abouta 


oc. 
: a ee 
ar) 
3 $3 
si 


i+ 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


















—  Rlee up” | general advance, irrespective of the value and position of 
Argentine Na al Cedulas B.........-+ Het is aE . Bg individual properties. Amidst the all-round upward move- 
sesensauecanenanensensegnes oes cen See iat ae ist ae Ht ment, however, De Beers has shown much weakness. In the 
Hegptian 4, United Dobice evs in ee Pe miscellaneous market there has been more buying of the 
Ditto 62 Biase Downaia + 84 tse. Sie 02h highest class securities for investment. Trust company de- 
Greek bf tee 14 bx. + 18 ~~ 1% | scriptions have also shown somerecovery, presumably because 
G BO Silo accovniscsanessien - 33 86 + 2 wm 80 of the better tone in Argentine stocks. Australian bank 
eg A ppeacnnpmnallbaomuanass ms sof eer . Sse shares have fallen in connection with the failures of the 
SN er ee a aoe 744 | British Bank of Australia and the Anglo-Australian Bank. 
Sg ) eer 6. onc. <u an £ §€ wm 
Tarkieh. “Eribae Loen* ai Sisk. oe i ee > Mi indy The following are the latest closing prices, &c., of the more 
Bite eee fienneneenee OB PS “ 2} | imp rtant miscellaneous issues :— 
Grapeny 6 Usiied ren sks set carece ieden or Fall, Prices 
Anglo-Amerwan Telegraph, Ordinary.. 48} 4}. 46} 7h + 8 « 434 
American Railroads —In the comparative buoyancy which | Balle nbestor 0vvwcmnn: 8h oR OPP eT Oe 
| has characterised the stock markets during the week, the 1} ites a < 3 = 3 
American department has taken the lead. As a net ee Oe te 
result of the week’s transactions, prices are very 6h 7... + } we ane 
noticeably higher all round, although the upward 2h de — ££ m 4 
movement has been by no means steady, considerable inter- seed eta ao. ae 


ruption having arisen from operators indulging in] large 
sales in order to take their profits. Buying, on the whole, 
however, has been fairly general, not only in the London 
and New York markets, but extending also to the Conti- 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 















nent, Berlin and Amsterdam especially. The one black spot Company. Class. Date. Place and Time. 
has been Union Pacifics, and the actual situation of the line yRanwars, 

seems very little clearer than it was last week, but even | "30% Nenwury,andSouth| Aug. 27\West. Palace Hotel, at 1 
in this case there has been recovery since last Friday. The | Sia" *Rangay’ ot” Weateral nnn apne aay 
principal advances on the week are 5} in Louisville and |. 4 2 e enes os 25|Winchester House, at Fe 
Nashville, 5 in Northern Pacific, and 4} in Norfolk and | Penath Har Deck ed ily ae 


23\Cardiff, at 12 
Western Preferred. 24\71 Bishopsgate street, at 12 








MISCELLANEOUS. 
sstiea’e Posign Some. = 7 ia ates House, Sf 
is " E rm 3 ater|General 2s'Guildhi avern, & 
The following are the latest closing prices, &c., of the more esta Brewery» 28) Winchester House, at 
prominent issues :— ae eee ans oe 
“ Making Valley) Expioration ......... Winchester House, at 12 
7—Olosing Prices. —. Rise up” | Centrai Argentine Gold ...... 26|Winchester House, at 2 
te Last Week. To-day. or Fall. Prices | Civil Service Supply............ 27\Vannon Street Hotel, at 6 
Central fo SHALOG,........ccseeseeerees o 2 2... 6 ni oe A Cee Colombian Hydrauiic ......... 27|Winchester House, at 2 
Chicago Mil. & St Paul, Com. Stock ... 654 4 ... 9 we + Bk on 65 Steam Nav. 26|Cannon Street Hotel, at 3 
Denver and Rio Grande, Ord, Shares... 14 pee 4: ARB cn DS ce OE Grays Gas Co. ere 3t Mary Gray, at 7 
. Di Froterred @nveiinene ~ 42... 4 ~ + Rw 2 VY pean: ae 2t| Winchester House, at 2 
Iihnois pean h eerseveneceocsccesee % 7 .. x. + 8 .. OF enry street Warehouse..,... epnageasesen 24) Dublin, at 1 
take Shore andMichigan ..Shre, 112) oe =21GQ15E ... + 2, 128 Lawes Chemical Manure...... 58 Mark lane, at 12 
Louisville and Nashville, Com, Stock., 67) 5)... 7 » + a3 Miltord Dooks..........:..0:00, 27\112 Fenchurch street, at 12 
| New York Central Shares ............+. wi. 38 . 104 « + ss 1014 Pontefract Gas Co. .........06 General 24) Ponsefract, at 4 
| New York, L. E.,& Western, — Shre. = ir a d ws = : we a Reversionary Interest ...... 2717 King’s Anns yard, 2° 
8. ¥,, Ontario, & Weetern, Reg. Shares 1 =a . + 8 ee ee pe 2c| Winchester House, at 
N.Y. hg, Matoween, hand let Mrt. — ~- + 1 we ot 
Norfolk & Western, Preferred ............ 47 soo «51 er ay 
Northern Pacific, Preferred .............+ on o + B ww 68} 
Ohio & Mississi: nary Shares ... 17 or BD . + we (2B 
corres vos aed ES oones . soe : 3. + Ww 61 
‘ie “ eo eer > 
Enlen Pui Share "toon. sats ats tat Hotices and Reports. 
abash, 8t Louis, &., Preferred Shrs ... ows 6 ww + 2 we 28 
Ditto 6 %, General Morteage,Oerte... 8758 ... ~ 2 wo 88 seaaliicie 


Foreign and Colonial Railways—The stocks of the eaaringibsiommparns 


ian railways have p ted’ little’ fenteite: Grand atin ae oe of the directors for the half-year ending 

. - , ’ that th ts being 
Trunks have been quiet, and, although Canadian Pacifics £13,814 less than for the alt cues enter Fyane 80, 41390, ‘The in- 
enjoyed a spurt eatly in the week in company with  cutn'a te roving cosas is due toe continued daurnes 
Americans, they have since been dull and drooping. The} shorter hours of labour and : iti 
tone abn : ‘ls has fairly Moxican ours ur and consequent employment of additional 
rails have been in some request, especially to-day (Friday), 


staff. These are £121,211, against £115,610. The net 
réceipts are £196,999, being £19,415 less ae for the half-year 
‘when they were very active. The through traffic of ‘the we 


ending June 30, 1890. After providing for interest on debenture 
stock and dividends io guaranteed and preference stocks, there 
remains £36,157 available for dividend upon the ordinary stock of 
the company. The directors recommend the payment of a dividend 
pec seamed BR eX apt py n the ordinary stock, 
amounting to leaving £3,132 12s 2d to be carried forward 
55, to the next account. 


storms and landslips, and the secretary states that it will 
; -Centrals have been in good demand. 


; " iain. 














August 22, 1891.] 


ISLE OF WIGHT.—The gross earni of the past half-year were 
£16,559, against £16,470 in the firet half of F390. The working 
expenses were £7,254, against £7,720. Dividends at the rate of 4 per 
cent. on the preferred converted stock and 2 per cent. on the 
deferred converted stock are declared, carrying forward £848. The 
dividends are equivalent to 6 per cent. on the original stock. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July Ist to August 9th, 1891, amounted to £232,505, as 
compared with £236,856 from July Ist to August, 1890. The total 
expenses, including rents, toll, duty, &c. (exclusive of joint lines), 
from July ist to August 9th, 1891, were £140,855, as against 
£140,600 from July Ist to August 10th, 1890. The recei, ts and ex- 
penses for the corresponding period of 1890 include one day more 
than the current period. In order to make a correct comparison 
for an equal number of days, the figures for the one day named 
should be added to those above shown for 1891, which may be esti- 
mated at £6,500 for receipts, and £3,500 for expenses. 


_ NEW YORE, ONTARIO, AND WESTERN.—The result of the opera- 

tions for the fiscal year ending June 30th, 1891 (subject to final 
audit), has been received by cable as follows:—Gross earnings, 
$2,809,700 ; working expenses (including taxes), $2,155,400; net 
earnings, $654,300; against $369,800 in 1890. The surplus over 
fixed charges is $100,400, against $146,500 in 1890. 


ROSS AND MONMOUTH.—A dividend of 12s per share on 4,000 £20 
preference shares, less income tax, and a dividend of Is 6d per 
share 4 4,000 £20 ordinary shares, tax free, are proposed, carrying 
over £66. 


SEVERN AND WYE AND SEVERN BRIDGE.—The directors have 
resolved to recommend a full dividend on Preference Stock A at the 
rate of 4 per cent. per annum for the past half-year. 


BANKING COMPANIES. 


ANGLO-CALIFORNIAN.—The directors have declared an interim 
dividend of 7s per share for the half-year ended 30th June, 1891, 
being at the rate of 7 per cent. per annum. 


BANK OF BENGAL.—The report for the half-year ended June 30 
states that throughout the half-year the superabundance of capital 
in the money markets of India was without precedent, and the 
average rate for demand loans, namely 3:502 per cent., has been 
lower than in any corresponding half-year since 1822, when it was 
8°466 per cent. The average rate for the five previous correspond- 
ing half years was 7°341 per cent. The net prokts of the bank were 
Rs.10,04,453, and a dividend is declared at the rate of 8 per cent. 
per annum, free of income-tax, Rs.50,000 being transferred to the 
gratuity and pension fund, and Rs.3,03,624 carried forward. 


ASSURANCE COMPANIES. 


UNION FIRE AND MARINE OF NEW ZEALAND.—The report and 
balance-sheet for the year ended May 81 shows an available balance 
(after making full provision for unadjusted losses) of £25,177, out of 
which amount the usual dividend of 10 per cent. per annum has 
been paid, absorbing £10,000, £7,500 added to the re-insurance fund 
(which, together with the reserve fund, now stands at £72,500), 
and the balance, £7,677, carried forward to next year’s account. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—A report of the directors relating 
to the sale of the business and property of the company states that, 
owing to the unfavourable condition of the exchange for remittances 
from Brazil to Europe, the Empresa das Obras Publicas states 
that it would expose — to serious loss to remit the balance of the 
}urchase price to London by September 16 next, and they make 
—— for an extension of the period allowed for that purpose. 

he Board regret the necessity for this application, but acknowledge 
that the present conditions of Brazilian finance place very great 
difficulties in the way of completing the purchase by the day named. 
The following arrangements have been made:—The Empresa das 
Obras Publicas is to pay the company, in London, an additional 
£100,000 on account of the purchase price between now and Se 
tember 16, 1892. Of this additional £100,000 they have y 
paid £10,000. A further payment of £20,000 is to be made 
on September 16 next, and £70,000 is to be paid in eleven 
monthly instalments of £6,363 12s 9d each on the 16th of October 
next, and of each successive month down to August 16th, 1892, in- 
Clusive, while the remaining £608,380 of the hase-money is to 
be paid to the company on September 16th, 1892, on which day the 
completion of the purchase is to take place. But the purchasers 
may, if they please, pay up the whole balance of the price and com- 
plete the purchase at any earlier time. As to the revenue, instead 
of the Empresa paying interest on the completion of the purchase, 
and taking over the company’s assets without diminution, the board 
is at liberty to retain out of those assets a sufficient amount to pay 
to the shareholders dividends at 7 per cent. per annum from J ——! 
1, 1891, to the completion of the purchase on September 16, 1892, 
or at any earlier period, tes allowances. This pay 
ment of the dividends is in substitution for the payment o: 
interest on the purchase-money, except the interest on the first 
£100,000 from January 1, 1891, to March 16, 1891, which latter 
interest the shareholders are still to have in addition to their 7 per 

cent. dividend, exactly as under the existing agreement. 


BIRMINGHAM SMALL ARMS AND METAL.—The directors have decided 
to recommend a dividend for the first half-year at the rate of 20 per 
} Cent. per annum and a bonus of 5s per share. 
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BRUNNER, MOND, AND CO.—The report recommended a dividend 
on the ordinary shares at the rate of 40 per cent. per annum. 


CIVIL SERVICE SUPPLY ASSOCIATION.—The report of the com- 
mittee of management for the half-year ended June 30, 1891, 
states that the number of members on the share register is 5137, 
and the number of shares on the register 35,448. Tickets 
were issued to 10,023 members of the Civil Service, and to 27,341 
friends of shareholders. Goods were bought to the amount of 
£756,115 and sold to the amount of £877,484. The stock in hand 
at the close of the half-year was valued at £308,426. The gross. 
profit on the trading amounted to £113,868, and the sum of £2,813 
was received from other sources of revenue, making the total 
income £116,681. The working expenses were £89,446, being at the 
rate of £10 3s 10d per cent. on the amount of the sales. After 
allowing for interest on the reserve fund, £866, representing 6d per 
share, which will be paid to the shareholders, the net balance for the 
half-year amounts to £22,485, which, added to £4,001 brought for- 
ward from last half-year, makes a total of £26,486. Out of this 
amount the committee recommends that 12s be paid in respect of 
each ‘A ” or fully paid-up share; that each “ B” share be credited 
with the proportionate amount, in accordance with the rules ; that 
£1,000 be granted to the pension fund, and £250 to the em 
ne ae fund. The sum of £3,981 will remain to be carried for- 
ward. 


DANDIOCOLLE AND GAUDIN.—The board have declared an interim 
dividend at the rate of 7 per cent. perannum on both the preference 
and ordinary shares, payable on the 31st inst. 


DAVID DAVIS AWD SONS.—An interim dividend at the rate of 10 
ye ome. per annum for the half-year ended June 30 has been 
eclared. 


ERNST-CHAMPNESS, BLAKEMOR®, AND CO. — Mr A. H. Ernst- 
Champness informs us that he has taken into partnership Mr. W. 
G. Blakemore, chartered accountant, who has nm connected for 
many years with Messrs Pixley and Co. (formerly Chandler, Pixley, 
and Co.). The style of the firm will be as above. 


GENFRAL STEAM NAVIGATION.—The report for the half-year 
ending June 30, 1891, states that, as compared with the corre. 
sponding period of 1890, there is a decrease in the receipts of £9,576, 
and a decrease in the expenditure of £3,421. The profits earned 
are £21,384. The falling off in the receipts is accounted for by the 
severe frost which prevailed in January and February, and which 
peculiarly affected a large part of the company’s business. The 
northern European ports were for a long time closed by ice, and the 
cessation of business was prolonged owing to the continental canals 
and inland navigation not clearing of ice till some time after the 
harbours and adjacent rivers were free. The directors were able to 
partly provide for the lessened business by outside chartering. 
Chartering, the report states, is not at present brisk, and the profit 
on Cg voyages is small. At the same time it is satisfac- 
tory to the directors to have been able to make a beginning, and 
they have reason to believe that, when trade improves and a few 
more suitable ships have been added to the fleet, this branch of 
trade, worked as it is at practically no addition to the establishment 
expenses, will prove an eae adjunct to the company’s ss 
power. After deducting the amount paid in dividends in Mare 
last, with the charges for debenture interest, and providing for a 
dividend on both classes of preference shares for the half-year, there 
is a balance of £10,296 remaining. Out of this amount the directors 
recommend that a dividend of 3s per share on the ordinary fully 

aid-up shares of the company be declared for the half-year ending 
y une 30, 1891, and that the same be payable, free of income-tax, on 
and after September 7. This will leave a balance of £6,497, which, 
having regard to the fact that the present is in the nature of an 
interim account, they have thought right to carry forward to the 
credit of the next account. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON. — The revenue 
account for the past year, after providing for depreciation, shows a 
balance of £18,955. A dividend is proposed of 8s per share on the 
A shares, and 4s on the B shares, 10 per cent. 
An addition of £1,000 is made to the debt account, and £2,761 
is earried forward. 


LEEDS FIRECLAY.—The profit and loss account, after making all 

r charges and writing off the expenditure on extension of 

Na olds during the year, shows a balance of £70,567. The 
directors propose to pay a dividend on the ordinary shares at the 
rate of 7 per cent. per annum, making, with interim dividend, 6 
per cent. for the year; to carry to reserve fund £10,000 (making 
that fund £15,000), and the balance forward to next account, £872. 


LEIPZIG TRAMWAYS.—The report for the year ended June 30th 
shows that the receipts amounted to £93,657, and expenses to 
£72,410, as against £86,148 receipts, and £63,683 ex in the 

ious year. After —— for debenture in , the interim 
Sividend and sinking d, and all other charges, there remains a 
net of £5,548, out of which the directors recommend a divi- 
dend at the rate of 3 per cent. for the six months oo eee 
and ordinary shares, which, with the interim di an in 
March last, makes a total of 6 per cent. for the year. will 
absorb £4,500, leaving £1,048 to be carried 


MATHIESON, FRED C., AND SONS.—The firm inform us that they 
have now removed their works and offices from Bartholomew House 
to larger and more convenient premises built for them 
19-22 Copthall avenue. Their office at 10 Old 
connected by private wire with their works, will be continued 
before. 


per annum. } 
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M‘HUGH, B. AND E., AND 00.—The directors have declared an 
interim dividend at the rate of 8 per cent. per annum on the 


ordinary shares, and the usual 6 per cent. per annum on the pre- 
ference shares. 


MIDLAND HOTEL, BIRMINGHAM.—The directors have declared an 


interim dividend at the rate of 10 per cent, per annum for the six 
months ended June 30. 


ROBERT OWTRAM AND 00.—A dividend at the rate of 7} per cent. 
per annum has been declared (free of income-tax) for the past half- 
year, carrying forward £8,659. 


SHEFFIELD CAFE.—The annual report announces a dividend of 
10 per cent. 


SHEFFIELD ROLLING MILLS.—The directors recommend a dividend 
of 10s per share, to be paid out of the profits of the year’s working, 


which amount to £6,112, added to which is the balance of £680 
brought forward from last year. 


SOUTH LONDON TRAMWAYS.—The report for the half-year ending 
June 30 states that the gross receipts amount to £35,976, of which 
£35,391 was derived from traffic, being £2561 less than the corres- 
ponding period of last year, arising from the long-continued bad 
weather in the early part of this year. The number of passengers 
carried was 7,871,081, a decrease of 77,428 as compared with the 
first half of 1890. The total expenditure, inclusive of repairs and 
renewals, was £35,483, the increase of over £3,000 arising partly 
from wages, but mainly from horse renewals and the high price of 
forage. The profit for the half-year, after writing off £4,714 to 
repairs and renewals and £3,754 for horses, shows a balance of £493 
to be transferred to the net revenue account. After payment of 
interest on debentures and Lloyd’s bonds, a deficit of £1,753 on the 
half-year’s working is shown, which is met by the balance brought 
forward on December 30 last (less dividend on preference shares), 


leaving a surplus of £1,470 on new revenue account to be carried 
forward. 


_WOKING WATER AND GAS.—The directors for the half-year ending 
June 30 recommend an interim dividend at the rate of 34 per cent. 
per annum, leaving £155 to be carried forward. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


There has been no tangible improvement in the weather during 
the week, and harvesting, which has been going on pretty generally 
in most districts south of the Humber, has been at some dis- 
advantage from the frequent more or less heavy rains. Never- 
theless a large breadth of wheat has been eut, and for the most 
part standing in shock. Comparatively little has been thrashed 
out, norcan much be done in that way without a spell of favourable 
weather with drying winds and greater warmth, The few samples 
of wheat that have appeared on the markets have shown fairly 


good quality. Thereports of the harvesting, however, vary. The | 


crops in many parts are heavy, in others not so satisfactory, but 
on the whole capable of yielding a good outturn, should the 
weather become favourable for the ingathering. From the conti- 
nent the weather reports do not show much, if any, improvement, 
but the general outlook, according to the official statements, is 
better than had been expected, and rumours that the Russian 


Government contemplated imposing a prohibition duty on all cereals 
has been officially contradicted. These have in a great measure. 


calmed the excitement that prevailed in the grain trade at the 
close of Inst week, and which was intensified in the early 
part of the presentweek. Nevertheless, there remains a con- 


siderable to be made up in order to meet the require- 
ments on the continent, in the accomplishmen: prices 
cannot be otherwise than sensibly mee = hy 993 


the present 


week there has been a further substantial advance of 6 to 8 cents 


in New York, 16 to 18 marks in Berlin, and 1 franc in Paris, In 
the United Kingdom the week’s rise has been generally 2s, and in 
some cases 3s per qr. At Mark Lane to-day Australian w: 
























rather short of average requirements. American shipments accord. 
ing to the last weekly returns were 606,000 qrs, of which 129,000, all 
from the Eastern seaboard, are for the United Kingdom, against 
150,000 quarters in the preceding. Of flour the shipments were 
107,000 barrels, of which 105,000 barrels are for the United Kingdom, 
against 101,000 barrels in the ——e week. The supplies of 
breadstuffs on passage for the United Kingdom have decreased 
71,000 quarters, for the Continent 49,000 quarters. Maize has 
sustained a rise of 7 cents, in New York, and here there has been 
@ rise of 2s 6d to 3s on round corn, which is to-day quoted 31s, 
and American mixed 32s. Cargoes for arrival have sold at a pro- 
rtionate advance. The supplies of all kinds of maize on 

i“ the United Kingdom have increased slightly. Barley is 6d dearer 
on the spot and forward. Beans and peas tend against buyers. Oats 
have met a larger demand, and are quite 1s dearer on the week, 
common 388 lbs averages being quoted 17s 6d to 17s 9d per qr. 


The following table estimates the home consumption of wheat 


during the harvest year 1890-1 contrasted with 1889-90, 1888-9, and 
1887-8 :— 





1890-91. 


1889-90, | 1888-9. | 1887-8. 





Importe—Wheat (50 weeks to Aug. 8). 
Flour ” » 

















cwts. cwts owts. owts. 

56,646,300 57,924,000) 57,846,230} 47,791,150 
16,032,500) 15,480,100; 13,941,290} 17,162,120 
72,678.800) 73,404,100, 71,787,520) 64,953,270 
1,343,800} 1,343,800} 1,711,231) 1,717,380 












Add week ending Aug. 15—Wheat 
Flour. 





























weneecsvenseneecesess evscusncooes eoceeese 182,500 182,500 176,442 401,7¢0 
Total im: 8, 61 weeks ........| 74,205,100) 74,980,400) 73,675,153 67,072,350 
OXPOrte—Wheat .....c.cccecrereevereene 260,700) 219, 346,000} 535,000 
pooseeconeonconenensoopunepenupeogeosensss 131,800 123,000 160,000 178,000 
Net Importe,...........cceceerreeeeere 73,812,600) 74,598,400; 73,169,193) 66,359,350 

Add to this the estimated sales of 
home-grown wheat .....scecsseseserees $8,686,500) 45,508,400) $6,150,000) 29,350,000 
Fifty-one weeks’ home supplies ......... 112,499, 100/120, 106,800/109,319,193) 105,709,850 











ed sd efod e a 
39 8 36 6 80 9 85 9 
9 2 8 6 2:3 8 8 


bushels. | oushels. | bashels. | bushels. 
“ Visible supply” in U.S, centres......... 18,298,000, 18,453,000} 14,220,000) 25,228,000 
Do do = in cwts...) 9,302,000! 9,885,000! 7,617,000) 13,515,000 


FERRO OC ETE DED eee eeeeReereeseee BEEBE EEs 

















COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six weeks 
ended Aug. 15th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 





AVBR4GB PRicns. 




















al 
Oats, Wheat. | Barley. Oats. 
qre beh ed ad ed 
7 2,639 6 86 6 2% 4 2 38 
a 1204 2 39 4 26 4 21 2 
2 1955 6 38 9 2% 6 2. 5 
6 1,122 1 88 6 6% 7 29 
1 1,485 5 38 3 26 1 21 6 
8 2,677 6 38 7 2 2 20 11 
7 2,639 6 36 6 25 4 20 3 
0 ZA73. 7 80 9 19 5 19 6 
38 979 1 35 9 18 8 18 9 
2 2,458 7 32 0 233 11 16 4 








THE IRON AND COAL TRADES. ie 


The depression in the pig-iron trade of the North of still 
continues, and quotations have gone lower. The fear of labour 
difficulties as regards the strike which was od, however, is 
now, for the time being at any rate, at an end. 

Our Middlesbro’ correspondent writes : —Very little new business 
has been done this week in pig-iron. The demand from abroad 
remains restricted, but deliveries to Scotland are large, in conse- 
quence of the scarcity of Scotch warrants. The make of Cleveland 
pereen eomsecine. Two more furnaces have just been blown in. 

0. 8 is offered at 39s 6d for prompt, and 38s 6d to 39s for forward 
delivery, but there exists no inclination to buy for forward. 

There is no life to report in the Glasgow warrant market. Yester- 
day (Friday) business was done, at 47s 34d cash; buyers 47s 24d 
cash, sellers 47s 34d. _Quietude is still the order of things in Scotch 
ee ae - Sapna ger Meron 5a 

Hematite warrants, it is reported, are changing hands at 48s 5d, 
cash, and makers are quoting 48s 6d to 60s per ton for mixed 
Bessemer numbers f.0.b. Spiegeleisen is in quiet demand at 95s 
per ton for 20 per cent. qualities. 

In the North of there is continued dulness in the manu- 

ship plates are £5 7s 6d to £5 10s, com- 









August 22, 1891.] 


As to the foreign iron trade Iron says: “ The Austro-Hungarian 
iron market retains its favourable position. Considerable feeling 
has been engendered in the Austrian steel trade by a declaration of 
the Minister of Railways to the effect that the quality of the rails, 
ij axles, &c., supplied to the State railways has lately much de. 
teriorated, and is in fact far behind that of the products of other 
countries. The Belgian iron trade remains in a bad condition, 
i orders coming in but slowly. The iron trade in France continues 
irregular; but, on the whole, trade may be said to be poor, and 
prices are depressed. In Germany, pig-iron is still a weak trade, 
} though a slight development in demand is noted in Westphalia. 
Finished iron is generally in good request. Large contracts for 
steel rails are being placed by the Prussian Government. The com 
dition of the Bilbao iron ore market has not altered since last week. 
There is a fair demand, and prices are maintained with a show of 
firmness. The continental coal trade is in a moderately good 

ition, Austria and inti ivity i 
— indinstry.* Germany pointing to the greatest activity in 

The coal trade in the Newcastle-on-Tyne district is active at 
present, and the outlook is bright, gas coals being especially wanted. 
Best Northumberland steam coals are very steady at 12s 6d, smalls at 
4s 6d to 5s. Second class coals are quiet, 11s 64 being the quoted 
figure. Households are improving in price as the demand increases, 
but both bunker and manufacturing descriptions are duller, 
although there is no falling off in price. In Lancashire, 


best coals at the pit mouth are quoted at 12s to 12s 6d per 
ton, second qualities 10s to 11s, and common house 

coals 9s to 9s 6d per ton. Steam and forge coals may 
be bought at from 7s 6d to 8s, burgy 6s 6d to 7s, the best qualities of 
slack 5s 6d to 6s, with common ‘sorts obtainable from as low as 
8s 6d up to 4s per ton. There is animproved demand for shipment, 
but steam coals can still be readily bought at 9s to 9s 6d per ton 
delivered at the ports onthe Mersey. In South Wales the trade 
conditions are good. Cardiff steam quotations are :—Best qualities, 
; second class, 13s 6d to 14s; dry coals, 12s 6d to 
13s 8d; and small, 5s 9d to 6s. No change has taken place in the 
condition of house coal. No. 3 Rhondda large is quoted at 12s 6d 
to 12s 9d; through, 10s 9d to 11s; and small, 8s 3d to 8s 6d. No.2 
jatge, 11s 6d; and through, 9s 6d. 





THE COTTON TRADE. 
LIVERPOOL, August 20. 
PRICES CURRENT 
3 i § || Same Period | Same Period 
S i! 1889, 
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In speculation there is a decrease of 10,600 bales. 


The imports this week have amounted to 10,988 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 15,000 bales, against 20,000 bales 
at the corresponding period last year. 

The cotton market has been very quiet, with only a retail busi- 
ness doing. Quotations are generally yd per Ib lower than last 
week. Sea Island continues neglected. American has been onlyin 
limited request, at prices favouring buyers. Quotations show sd 
per lb decline on the week. In Brazilian a moderate business has 
been done at previous rates. Egyptian has been dull of sale, and 
the quotations of brown are reduced J4d and white 4d per lb. In 
Peruvian only a small business has been done at firm rates for 
rough, but moderately rough sorts are pressed for sale, and quota! 
tions are reduced $d to 3d per Ib. Smooth staples rather favour 
buyers. African is neglected. In East Indian a small business has 
been done, and the quotations of broach have been reduced yd 
per lb, 


“ Futures."—The market has been quiet, with only a limited 
business doing, and prices, after various fluctuations, show 3-64d 
to 5-64d per lb for near, and partially 1-64d per lb decline 
forthe more distant positions as compared with last week’s Circular 
rates. The closing values are—Delivery : American, any port, 1.m.¢., 
Aug., 4 21-64d to 422-644; Aug.-Sept., 4 21-64d to 4 22-64d; Sept., 
4 24-64d to 425-64d; Sept.-Oct., 4 24-64d to 4 25-64d ; Oct.-Nov., 
4 29-644; Nov.-Dec., 4 33-64d; Dec.-Jan., 4 35-64d to 4 36-64d; 
Jan.-Feb., 4 38-64d; Feb.-March, 4 40-64d to 4 41-64d ; March-April, 
4 43-64d; April-May, 4 45-64d to 4 46-64d per lb. The following 
transactions have taken place in Egyptian—Delivery: f.g.f. (New 
Standard), Jan., 53d, 5}4d, Oct., 5fd per lb. 

The amount of cotton forwarded this week is 47,997 bales,’and 
actually exported 3,253 bales. The decrease of stock this week is 
40,220 bales. The sales amount to 34,230 bales, of which 530 
are on speculation and 1,440 declared for export. 


MANCHESTER, August 20. 

There is no new feature to report about this week's business. Th 
tone generally is moderately steady, but operations for quantity, 
either for yarm or cloth, have not been easy to conclude. With & 
continuance of quiet cotton markets merchants have not placed 
orders freely, and in most cases offers have been below acceptance. 
Yarns and bundle continue extremely depressed, and as orders run 
out replacements frequently difficult to arrange. India and China 
have done little, and continental buyers have only purchased 
moderate lots of special spinnings. Manufacturers pursue a cautious 
policy, and only operate as wants arise, any transactions of weight 
being invariably based upon a lower scale of values than spinners 
would accept. As a rule, prices show little change, but occasionally 
sellers have been willing to concede a reduction of 4d to 4d per lb 
in the lower qualities of twist and weft. Cloth has notbeen at all active. 
India buyers appear to have satisfied their wants, and for China the 
trade has been confined to one or two particular makes in satisfaction of 
indent instructions. Prices, however, in thisdepartment keep firm,and 
engagements extend over a considerable period. Levant and Egypt 
have taken quite an average amount of cloth, but home houses have 
not done much, owing to the unfavourable summer. Yarns to-day 
show no improvement, and even where concessions sre made the 
orders on the market have not been important. Cloth is also in- 
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(1I.) Comparison with Previous Years. 




























































THE WOOL TRADE 





English wool trade. 
prices, and it is hoped that there may be more doing next month. 


stocks rather than have to replace them at a possible loss. English 


likely to remain so until the next series of London sales. Mohair 
and alpaca are neglected. In the yarn trade spinners complain of 
the scarcity of large and remunerative orders, but machinery is kept 
fairly well employed, and the proportion of frames idle is not large 
for the time of year. The home demand is pretty good, but there 
is little doing for export. This is also the case with the trade in 
manufactured goods. The effect of the increased tariff to the 
United States is still severely felt in the worsted coating branch, of 
which America was the mainstay. 

Writing under date August 18, 1891, as to the colonial wool trade, 
Messrs Buxton, Ronald and Co. report :—* Our last issue was dated 
the 7th ultimo. During the intervening six weeks, no material 
change in general trade has occurred. Steadiness is the predomi- 
nating feature, but the tone is quiet. Enterprise is restrained by 
slower and less profitable returns, which the partial loss of markets 
in both North and South America has only tended to emphasise. 
The effect has been not only to generally lessen the requirements of 
the manufacturer, but to produce a sluggish feeling throughout the 
many intermediate interests concerned. Hence, widespread com- 
plaints of dulness which may at the same time be only too easily 
magnified. The recurrence of strikes still bears a testimony to 
restlessness in the labour market, but it is becoming gradually 
clearer that the apex of the recent expansive commercial 
movement has been passed, and that the remunerative employ- 
ment of capital calls for careful management, even if it may not at 
once necessitate diminished burdens. Under such circumstances, 
each individual item in the national resources is scanned with 
peculiar concern, and the next few weeks will be anxiously watched 
in respect of present rather dubious harvest prospects. In the 
woollen and worsted industries, business has progressed quietly. 
There is a large consumption of both merino and cross-bred qualities 
of wool, and stocks in second hands cannot therefore fail to be 
materially reduced during the present protracted interval. There 
is nevertheless uniform complaint of inelasticity in trade. Prices , 


owing to the peculiar safeguards of the position remain about 

The clothing trade is well employed, but in other branches the eal 
weather has unfavourably affected the season's output. Orders are 
dispensed on a retail rather than a wholesale scale, and a similar 


restricted line of action is in consequence forced upon all intermedi 
departments of the trade. The situation ? ag 


as h j 
analogous to that which existed at the corres Peete eae 


i : ding period of 1887 
On this market private in has bee mae : 
of a couple of thouend ler ot Sou ag — y restricted to the sale 


t can wool at about 
rates, domestic wools, coarse qualities are neglected and anon 
easier, whereas half-breds fully maintain their position. Arrivals 
for the approaching series of sales to begin here on the 8th proximo 
oars to date :—Australasian: Victorian, 47,005 bales: New 
South Wales, 100,431 bales; d, 30,452 bales; South 
Australian, 3,627 bales; West A 8,711 bales; Tasmanian 
7,105 bales ; New Zealand, 106,901 bales; South African: Western 
bales; total, 300/834 bales, Tort ath heat aat aia 
28 5 , , es. : 

held ot the ond of this ot the beginning, Pre 
the United States better reports of the , 


wool 
Yeceived, and a rather more hopeful 
generally entertained.” _ 
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There is not the slightest improvement reported this week in the 
At the same time there is no giving way in 


Our Bradford correspondent writes :—Our market remains quiet, 
the turnover being restricted to the amount actually consumed. It 
is now a long time since there was any speculation, and the con- 
ditions under which wool has changed hands of late do not adimit of 
it. Staplers can scarcely sell at a profit, and prefer to keep thei™ 


wools are therefore firm. Colonial descriptions are steady, and 








have 


at full rates. Business done in recent arri 
— not given. There was a considerable increase in the stock of 


quantity by auction this week, but 1,427 
irregular rates, includi 
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THE LEATHER TRADE. 





The transactions in leather during the week have slightly 
improved, but there is still a want of activity in the demand, as 
there is but little inclination to purchase for future requirements. 
The stocks of leather on hand ate not large. Light English butts, 
dressing hides, and light calfskins are wanted. Prices are fairly 
firm, but slightly favour buyers. 








THE SILK TRADE. 





Market continues very quiet, holders not pressing at the low 
ranges. 








JUTE, FLAX, AND HEMP TRADE. 





The market for Jute is strong and advancing, owing to the high 
rates in Calcutta, with the uncertainty attending the crop. In the 
latter a few sales made, including Bullubs O, at £14; RB, August, at 
£14. For Dundee, CDM and Co., August-October, sold £12 15s; 
aot native at £13 10s. In Dundee the jute trade for goods is 

tter. 

Reports of the Flax crop are variable. Heavy rains do not so 
far appear to have caused much damage, but uneasiness prevails. 

Manila Hemp steady. Fair quality, to arrive, has sold £30 5s to 


£30 10s, c.if., August-September shipment. Receipts last week, 
10,000 bales. Fair, £28 10s, f.o.b. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, ¥ riday. 


8UGAR.—The market for Cane has been inactive, with few sales. 
Yesterday new crop Beet sold forward at some advance, while this 
season’s is still quiet, and rather easier than last week. A steamer 
cargo of Java, near, has sold rather under the previous quotation 
for the United Kingdom. Subsequently one at arecovery. Jaggery 
has arrived in quantity, and Cane on the spot sold at 1(s. West 
India, on the spot, is slow, and crystallised cannot be sold to any 
extent unless at some decline. 4,777 bags, by auction, partly 
realised 143 94 to 17s 6d for rather small grain Trinidad. 525 
barrels St Lucia brought 13s 6d to 14s 9d for syrups. There is not 
any feature in the refined markets. 


Imports and Deliveries of Sugar into London from commencement of the year to 
August 15 with Stocks remaining at the li.tter date. 


. 1890, 1889, 1888. 
Tora. Tons. Tons, Tone. 

angered sdvhoomiipiaosen 206000 ... 147,700 ... 217,500 see 203,740 
Delivered .... 188 500 164600 ... 193,000 -- 188,600 
BLOOK e secrevsorcerserseveee 42600 ... 31,100 54.100 ... 68,800 
Stock, United Kingdom 110,200 110,400 ... 250800 ... 205,400 
Cane Jaggery, per cwt 10/14 OR: ~ ws 12/6 
Good brown West India 13/6 14/0 


ic re ga 
.. 17/0 19.6 ... 16/6 18/0 ... 22/0 24/6 ... 17/0 19/6 
Beet, 88 per cent. f.0b 13/44 13/6 . «- 169 14/ 


sa 13/6 pa / 
Fine French lorws, f.0.b. 17/3 17/6 .. 17/0 a» 22/9 23/0 ... 18/6 18/9 
Java afloat, about 96% aa; aan 15/3 15,9... 20/0 0 a me 16/3 
Tate’s Cube No. 1...... 20/9 20,0 25/0 oon /3 


Jaggery.—About 600 tons cane have sold at 10s. 
Penang.—300 tons native, to arrive, part due, at 10s. 


Surinam.—At auction 898 bags crystallised brought 163 6d to 
17s 6d, and some sold by private contract. 


Java.—The last sales of new crop Java were at 14s 74d, No. 15, 
for the United Kingdom. One steamer cargo of 2,000 ton 8, near, 
reported at 14s 9d for the Clyde. Afterw: one of 3,20 0 tons, 
July, sold at 15s for the United Kingdom. 


Refined.—There is no alteration to report in London goods, the 
tone of the market being quiet. Pieces and crystals the same. 
French crystals inactive ; No. 8, prompt shipment, 15s 34 ; October- 
December, 14s 74d, c.f. and i. Granulated slow. Russian crystals, 
on the spot, sold at 15s 6d to 15s 74d. 


Beet Sugar.—More demand has prevailed during the last few days. 

Speculative quotations are: German, 88, 13s 44d to13s6d. Refiners 
paid these prices for ready sugar. Business in new crop at 

12s 6d to 12s 9d per cwt, f.0.b. 

RUM.—A firm market, and German spirit higher. 50 puncheons 

Demerara have sold at 2s 14d, proof, cal 50 Maieats tnmeaelh 

s of Mauritius, but 


amaica last week, 880 puncheons being landed. The supply is, 


however, still below an average. 


cocoa. — The importers of West India have offered a small 


bags Trinidad went at 
uding fine marks up to 84s. A few lots Grenada 


brought 53s to 57s 6d, and of 198 Jamai ld at 50s to 
3% ‘We haan Fe feces, tak eS 

e. Foreign, chiefly Bahia, bought in. 5,057 bags West 
Todi ‘welt tenet baat ‘week. Which at the. 
bags. 
period. 


selling at 123s to 123s 6d for 


t the stock to 69,480 
The home deliveries cave Sone a wees <a former 
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COFFEE.—Fine home trade kinds command fully late high rates. 
In other respects the market is unchanged, and to-day the tone 
was rather quiet at the yale sales. Full receipts at the Brazil 

have not influenced speculation, prices here closing rather 
under the extreme point attained during the week. At auction, 
131 casks 26 barrels 7 bags Ceylon: small and low middling 
sold from 100s to 103s 6d; middling, 104s to 106s 6d ; bold, as in 
quality, 107s to 115s. 563 bags East India: Coorg, small, 
101s 6d; middling, 103s 6d to 104s; bold, 108s. 165 half-bales 
Mocha withdrawn above the value. 251 bags African sold at 70s 
to 71s 6d. Of 421 bags Bally the sound was withdrawn ; sea- 
damaged Ist class sold at 77s 6d. 50 barrels Jamaica sold: fine 
colory, 112s to 119s; small and middling size, 103s 6d to 107s 6d; 
pale and greyish, 99s to 100s 6d; fine ordinary, 89s 6d to 91s. 
8,949 bags Foreign: Guatimala and Nicaragua: foxy, 84s 6d to 
87s 6d; good to fine bold, 98s to 101s 6d; pale to middling, 91s 6d to 
97s; foxy Salvador, 86s 6d to 89s 6d, as in quality; pale and grey, 
92s 6d. New Granada, London cleaned: fine bold, 108s to 111s; 
middling to good, 101s to 105s. Honduras, 108s to 105s ; good to fine 
Costa Rica, 102s to 106s; brownish and dull, 92s to 95s 6d; Colum- 
bian, 101s to 102s; low and mixed, 86s to 90s 6d; St Komo, 87s 6d 
to 88s. 1,376 bags Brazil were chiefly bought in. 


amports and Deliveries of Coffee in London to Aug. 15, with Stocks on hand. 
1891. 1890. 1889, 1888, 






















Tons. Tons. Tons. Tons. 
= te sicbiabubnibanesianewninaiiaadal 26,900 ... 35,500 ... 41,280 ... 26,970 
vered forhome consumptn 10,300 ... 9,890 ... 9,100 ., 8,790 
- Se ae 14,810 ... 22,3500 ... 16680 .., 
Stock .. 7 12,500 21,560 9,9 


eet ere. per cwtl03/ 106/6 ... 103/,106/ ... 98/ 100/ ... 82! 8b/ 
Landed last week tons; —— 591 tons; leaving the stock, 306 tons 
short. 


Closing Prices at this Day’s Call at 2.30 
ad A t. - 


ug. Sep Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio ........... - 779.. 76/3... 720... 68/3 ... 65/9... 64/9... 64/4 ... 63/0 
NS REEL 79/9 ... 79/3... 74/3 ... 70/6... 68/6... 67/6 ... 65/9 ... 66/9 


TEA.—There has not been any improvement in the market for 
China. Red leaf congous are still depressed. Common grades of 
Moning, by auction, sold easier, down to 63d and 64d. Fine teas are 
about maintained. The catalogues for the week give a supply of 
13,809 packages. A more active demand prevails for Indian, and 
generally at firmer rates, some of the fine kinds selling at a sha 
advance. Travancore imports included unassorted at 64d to 104d. 
Sales 18,277 packages. Ceylon has been in large supply, especiall 
common to medium kinds. These sold well, and some of the good 
to fine advanced 1d to 2d. 22,959 packages have been printed, and 
of Java 631 packages. Clearing House prices are firmer, with more 
oe Congou, September, 5 10-16d; fair whole-leaf Indian, 
8d. 

RICE is active, and again higher, with some speculative demand. 
Sales include a cargo of 2,100tons. Field Siamat 7s. Two steamer 
cargoes of 5,700 tons Bassein, August, at 8s 3d, all at 8s 3d 
1| for Hamburg. Two cargoes Necrancie, 2,400 tons, at 8s to 
8s 8d, open charter; one of 2,300 tons Ngatsein, July. at 8s 44d, 
and one of 2,500 tons Bassein, near, all at 8s 2}d, open charter. 
Cleaned rice is dearer and active. 


8AGO FLOUR.—362 bags were bought in at 10s 6d to 12s. Pri- 
vately 11s 6d to 12s paid, and 10s 3d, September-October shipment. 


TAPIOCA is in limited demand. Of 1,908 bags pearl, by auction, 
@ few lots brought 13s 6d for seed. 1,141 bags flake part sold at 14d 
per lb for Singapore. 


BLACK PEPPER unsettled, but closing much firmer. About 150 
tons Singapore sold: to arrive, August-October, 3jd to 4d. 78 bags, 
by auction, sold ‘‘ without reserve” at 34d to 3d per lb for grey. 


WHITE PEPPER.—There is a decided improvement in the demand. 
60 tons Penang sold, August-October shipment, closing at 5d to 53d 
perlb. 66 bags in the weekly sales withdrawn, also 90 bays Singapore. 


NUTMEGS.—Importers hold small stocks. 29 cases Penang in the 
public sales went rather dearer; small, 2s 4d to 2s 6d; middling, 
81’s to 76’s, 2s 9d to 2s 94d; 63's, 3s 3d. 14 cases Java kind realised 
2s 9d for 80’s. 40 packages West India, 2s 2d to 2s 5d per lb. 


MACE is about steady. 14 cases part sold: ordinary reddish 
Penang, 2s 3d; red Java kind, 2s 4d per lb. 


CLOVES.—Zanzibar keeps very low. For arrival 33d accepted, near, 
c.i.f. terms, and on the spot 33d to 38d paid. 75 bales offered at the 
weekly sales were chiefly bought in. Of 12 cases Penang, 1 case 
fine bold brought 1s 34d per lb. 


CASSIA LIGNEA is nominally unaltered. 250 boxes withdrawn. 
60 bexes broken bought in at 17s per cwt. 


GINGER.—58 cases 394 bags Cochin of previous season’s import 
and in second hands, were all bought in at high rates. 217 barrels 


Recei Total Receipts. 
i) SS 
iso. | 1890, | 1801. | 1890. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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Jamaica included 161 barrels, “without reserve,” at 42s 6d to 

Sls 6d. 164 bags limed Japan bought in at 24s per cwt. 
PIMENTO.—The market is steady. 142 » db ti t at 

3d to 94d per Ib steady bags, by auction, went a 
CHILLIES.—50 bags low Zanzibar were bought in at 40s. 143 bales 


Japan capsicums sold, “ without reserve,” at 13s to 13s 6a per ewt. 
for common quantity. 


FRUIT.—Sales of this year’s import small, as new fruit will soon 


be here. Currants on the spot nominally unaltered. Business done 
in Valencia raisins at 19s to 20s, c.i.f. terms. 


NITRATE 80DA firm, but the speculative demand less active. 
Cargoes now quoted £8 12s 6d to £9 2s 6d, according to position. 


_ SHELLAC.—Since last Friday a few sales have been made for de- 

livery. TN second orange, August-September, 87s to 88s. The 
spot market is dull. 1,072 cases, by auction, went at 1s to 1s 6d 
decline, and about one-third part sold. Second orange, 83s to 878; 
ordinary, 81s to 82s. Button sorts, at 82s to 92s, showed little 
change. AC garnet, 84s. 


Se ee Boe oe @ limited business done, and the 
rospects of the Bengal crop appear favourable. The su of 
os seems likely to fall ital aah year. - 


| DRYSALTERY GooDs.—The public sales have been too small to 
report. 238 bales Cube gambier sold, including first-class sea- 
damaged, up to 31s 6d. 250 to 300 tons block reported for arrival at 
20s 104d to 21s per cwt. 


DRUGS.—Aloes, Cape dearer. Camphor easier. Bark quiet. 
Cardamoms 2d to 3d dearer. Gum benjamin, Sumatra rather 
lower. Ipecacuanba steady. Rhubarb neglected. Musk more 
doing. Jalap steady. Opium quiet. ‘linnevelly senna, the 
better qualities dearer. 

CHEMICALS.—There is not any improvement to quote in the 
markets. Acid: citrie last sold at 1s 63d. Tartaric, no change in 
English for some weeks past. Cream tartar firm, at the late ad- 
vance. Bleaching powder meets with moderate inquiry. Sul- 
phate copper dull. Sulphate ammonia without alteration. German 
quinine shows a decline, 10d being accepted. Soda: bi-carb. 

steady. Crystals firm, at the quotation. 


INDIA-RUBBER.—There has been a sharp decline upon Para. 
Latest sales are at 2s 10d to 2s 11d per lb, according to position, 


METALS.—The markets have been steady, with slight variation in 
prices. A fair business done in copper. Sales of G.M.B. for cash 
ranged from £52 7s 6d to £53. Three months quoted £53 17s 6d to 
£53. English irregular. Tin quiet, and has fluctuated slightly, 
closing rather above last Friday's rates. Range of Straits, £91 10s 
to £92, cash. Three months now at £9110s. Banca in Holland, 55 fl. 
Spelter easier. Buyers of Silesian at £23 8s 9d, August-September. 
Spanish lead has declined to £12 2s 6d, and business done rather 
under. English is easier. There has not been any feature to ip 
in pig-iron. The Glasgow market has ranged from 47s 3jd to 
47s 54d, with little business. Middlesbro’, 39s 14d, cash. The 
threatened strike is averted. Stock of the former on warrants, 
501,115 tons, against 677,990 tons in 1890. Quicksilver without 
further change. Rothschild’s price is £7 10s. 


Closing Prices on the Metal Exchange To-day, 


om 





_—— ee 


G 
Straits Tin. Copper G.M.B. Spelter. Pig-iron 
Per Ton. er Ton, Per Ton. Per Ton. 
£91 10s £912s6d oe ©=—6 028 «108 . £23786d £23108 ... 4708 did 


LINSEED has brought somewhat higher rates, the business being 
chiefly in Calcutta seed, now quoted 2s 6d to 42s 9d, on the spot or 
nearly due. To arrive, 42s 6d to 42s 9d. Azov held above the 
present relative value. Bombay has realised 42s 6d. 


OILS. The markets have experienced few changes this week. 
Cocoa-nut remains quiet, and the quotations are lower. Cochin, 
£29 10s, c.i.f. terms; Ceylon, £24 15s, c.i.f. terms. Olive firm. 
Spanish, £43; Mogadore, £39. Rape maintains the late advance 
upon English brown, which is at or about £31, spot and to the end 
a the year; January to April, £31 10s. There has been little or 
no alteration to report in linseed, which is steady and firmer. 
the spot, £20 10s to £20 12s 6d; to end of the year, £20 12s 6d to 
£20 15s. Exports from Hull large. Lard oil firm. Sperm in 
small supply, 

PETROLEUM OIL without attention during the week. American 
refined now at 54d to 53d; next four months, 5§d. Russian, 
) 4,%d to 48d; last four months, 49d per 8 lbs and 83 lbs. The market 
slow. 

TURPENTINE dearer. American, 28s 3d to 28s 6d; forward, 
283 6d to 29s, and less offering from America. 





Receipts. | Total Receipts. | 
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TOBACCO.—But few sales of American have been effected during 
the past week, but rather more inquiry has been experienced during 
the fa st two days. Prices are unchanged. In some classes of sub- 
stitutes a moderate business has been done. 


os 


POSTSCRIPT. Friday Evening. 


SUGAR.—-Cane-grown dull. 2.852 bags West India, by auction, 
part sold at previous rates. 2,752 bags Queensland brought 10s 6d 
to 11s 8d for syrups. with low brown 10s 6d to 10s 9d. 500 barrels 
American granulated. 


OCOFFEE.—Good to fine steady, others irregular. At auction, 150 
casks 25 barrels 86 bags Ceylon brought high rates for colory, 
up to 115s for bold. 2,010 bags Central American included Vera 
Paz, at 102s to 111s. 


RvUM.—A strong market, and no sales. 


SHELLAC.—No further business to-day. 

INDIA-RUBBEE continues to decline. | 

TALLOW.—At auction, 1,859 casks Australian; barely two-thinta 
sold, and the late improvement was not quite supported. 


LT 





LONDON MEAT MARKET. - 











Per 8 Ibs by the carcase. 
ed 

Inferior beef .......0..0 wcssoscsscereee 2 10] Inferior MUCCON ........:cccesrersere 5 GO| 
Middling ditto ......ccccccccccesscsscosee 4 4] Middlling Gitto ....corccssseresseerenne 5-8! 
Prime fe «» © O| Prime ditto ........... adilivscnniian éooces: Oat 
Inferior veal .. . 3 4] Inferior pork....... scekeaeaaianl socomenne SESE 
Middling ditto 4 6 Middling ditto . Oe ees cee ser eeesereeceneees 3 4: 
= NER TOS SS WO IND asco eres th editvstciinn ' ACE 





LONDON POTATO MARKET. 


PEPPER generally dearer, Singapor black, to arrive, has sold at Per Ton. 
81d to 4d. Spot the same, Penang, white, sold, to, arrive, latterly | Bebranenemnmns wmmemm SO 1 Sy Monarchs id 
at 53d to 54d. Kent Kidneys ....ccece-.seese00ees 70s to 80s | Magnums... 












Commercial Cimes.—Teeklp Wrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


LEC LLL 
































































































LONDON, Faimar DRUGS8—(Con,) ed 8 4 | METALS—B.Copper 4 s & 8 | SILK—{Con.) a s d | SUGAR—CavsHEp—{Con.) 
ARROW-ROOT—per Ibs de a mM Cassia .. perlb $5 3 6 Eng., Tough p. ton 85 w 86 0 China—Tsatlee 4 & 6 10 0 13 6 | German, &. dotab 15 ‘ 15 4) 
ARROW ROOT Tis 0 1h 0 3f| Aulseed -......... 6 36 4 ected ...... 67 0 88 0 SRAM oo. eee ¢ 13 0 | Hinekehcubes,fcb is s¢a8 of 
5 a so® obenvernk Hothks 13 6 0 0 | a ppbékbovsaes 0 68 0 Long-reeled ‘ 0 0 0 0 | BEET—Germn.t.o.b, 13 4313 6 
OCOA—duty 14 p. 4 orem rky., fine.. 10 6 12 0 aioe m. b.. 82 7/6 82 10 Dh wenkboene > 13 0 | TALLOW—percwt s a sd 
Trinidad grey to or 62 0 6 0 Rhbrb,China,frtogd1 0 8 0 aliaroo 0 0 © 0 zeeroned seeaeaee 120 14 «0 Petersbg., Fo ee 
herons eet Senna, Tinnevelly gd. o1i1¢ do" Burra. 0.0 0 0 |Japan ......... 513 6 16 0 | Australian mutton 3 0 98 6 
on: Sm OtherB.Llowtoed 0 1 0 2 Tron, per ton Patent Brut mea ‘ : 000 do -. 25 0 26 6 
nett > 6 0 |DYE STUFFS, &c.— Bars &s., British... 6 © 615 | Persian ............ 0 00 DOR) oéidcic dicen - 
éaion 7, tne 118 0123 0 | Galles China perewt 61 6 67 0 | Nail rods... + 616 7 0 Icain—Raw wee: Novi TAPIOCA— 
Guayauil Ariba -. 8 6100 0 | Safflower, Bengal, gd. Oops .. 819 | Fossombrone . ine wo . flake p.Ib.... 0 1) 0 — 
Som © [auton cine me ge a | Bley Hd oo segamratt a Ot 
eenerereerre a 0 Seeres + 
COW FER—Awiy thd 2 os 9 | Gambier, block... a 3 9 0 | Rails, ditto. 00 00]. Milan ....... oe TAR fockiim, pbIIs oO 18 6 
ii hiow milé 06 6 16 0 [Outch good to ine.. 2 0 83 0 | doSteclat Mdlsbro 4 6 0 0 vy Mygeetareed -18 6 19 6 hangel ........12 6 13 0 
g "0 0 © © |DYEWOODs— a s £8 Scotch pigiron,cash 47 2 47 3 SERORS-— Popper, TEA—duty 4d per Ib 
Rant Pe csv ote” 98 0120 © | Brazil ton 6 0 18 0 aires pig var ton 22 2/6 12 6 Black, Eastern plb 0 23 0 3] ngou, ord to fair 0 08 
Motions vk 0 © © | Pastic, Jamal 36 40 qn oscars 12 2/6 0 0 Ale py & Mala 0 04 Medium to good.. 0 at isi 
yore, ed ts oid 8 oa nee xt $0 001g Quicksilver per bottie 78 710 White, Singapore 0 6 0 6¢|_ Fineto finest...... 1 3 2 6 } 
tia air ininn se ' ® |, im ws: a8 9 a8 & | Rat Mumia Nese "5" Bt ie | pint meee 8 8 £,[Sepeene como ¢ 8 2 
Pee eicehvetne. 68 0108 0 | “Hondas ey Fin go | Dodo bars...... 91 Y 96 0 | Cinnamon—istCeyion 0 1) 1 @ | Polong..........-.. O Th 
Oot een kk Le ttalte .0.000-0500.08 196 01 15 | Do Bnddo ........ n 
Fence. torte, 1m 0 (Retmeders 2, $1 & § | Tia plates per ow 96 08 | Uantonrccne 07 12 
GontaRimidtofine % 0103 9 | pan ........:c.-. 410 1210 | Gone ral, C,f.0.b 18 20 0 | Cassia Licnes unwkd 22 6 25 3} scented pte i ee ee 
secoveccee —“Zanzbr...... a | i 
ltd: to low middig 6 43 0 | BLEPHANTS TRETH— Zine, English, seet.. 9610 97 @ | Penang........... : 0 8 1 3 | Hyson a oe D8 Os 
ty Aenean.» bt pire © | Large soft percwt,.. 65 0 75 0 | MOLASS'B—W.I.pewto 0 0 0 | Ginger—per cwt Geet te tae wes O10 18 
Foxy Guatemaia.. 8 0 68 0 |BLAXatDundeo £8 & 8 | OLLS—Fish— se £8 eee 0 & 0 |Gunpowder......,.., 0 6h O11 
Brazil, Rio. quay terms Archangel, Crwn p.t 34 0 41 0 Bap. Ceedepees & 0 49 0 Do ' rough.... 27 % 49 9 | Goodto finest .--: O11 9 3 
Sood Seat velow cers = : St. Petersburg Bee Be ° 2 ° Beat eas eoeeecese . " : Ane oases pceepon ip . % : inten ead Coytea— y 
ir to gd. channe , sovesese 24 0 209 0] African ......... * okeu tea ..... - Oo 10 
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wget pene +4 6 86 0 | Currants . . duty 2s edead Kast India ........ 000 Do. mid. fine 50 09 100 0 Do good to fine. oe. : ° 5 ° 
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MORES. oun oases : 0 3.0 0 | Provincial ........ 6 22 6 |. Mogadore ........ 0 0 0 SPIBITS—Ram, é -p pf.gal.10/10 
Tartari “English 12 00 Figs, Trky,p.ct dty pd = 0 50 0 8, Linseed p ton 2) 10 20 12/6 Jamai ca, per oy TIMBER—Timber and Hewn 
Bulphurle cyeaeyee 60-0 0 Raisins, dty 7s. per cwt— Rape, refined Eng 32 0 0 0 bd,30t0350.P 3 7 3 9 Wood. eS 
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Sulphate ,, £Z1917/6 0 0 Chesme 000 SND scnccccbens .# 10 0 8 - Land Mauritius 's 2 — yel. pine, Irge 70 0100 0 
Arsenic, lump per cwt on 0° 0 Sultana - 0 £8 0 | Palm Lagos) ...... 2% 0 0 Brandy, duty 10s 10d per proof gal. — small 40 0 70 0 
Powder rn 12 10 Eleme O 0 O O | MOTE .......cseeecese 3410 87 0 No. Vnt.i4 3 14 6 aebec oak. eoccacene 6100 0 
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Biydriodate onosien a it oe B Peversb. cin Dr, 2 0 : 0 os ho, a heme per ewe 906 0 BHELLS—M.-o'P. ‘per owt, o Srd — .. 7 0 10 0 
a eeveesese re sece 0 10 SEED ne 04 0hss dues 
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on 3 14 Zanzibar Wowie 0 Mh 0 5 Porkinend ti Erland 0 64 0 puna ce goed ti brownli 0 12 6 | Negrohead—duty 46 11 2% ¢ 
4 $8 eles s i i : 
e080 sdagascar- © 2) 9 2¢| Pork—Amer. & Cana- OT" Loe te wood beeen e 8 ae ree Ot oe te 0 33 0 6 
1 9 0 reyes @ HOT pila per dl, a---. © 0 0 0 Pevang, Gr. and crysi4 6 16 6 | Havanna .......... 1 6 ¢ 0 
e a ae 10 {—A ' e brown ....10 3 WwW 6 Cigars, bnd.daty6/0 8 0 85 0 
6 0 0j}HO lish p.cwt £4 Der tc.... 00 0 native...... @ ’ 
0 11 0 | INDIA.KOBB per #7 © | Qneese—Edam, new 46 0 47 0 | daggery, Cans “-°. 10 0 2) | TORPNTINE,powe 23 0 23 3 
8 00 Fara, tne Me seassnees en Amoricaa, | Bow... 6 9 os 9 —_ ‘we mone |e o 00 WOOL—Eaglish—per pie of 940 1b 
ozam hnnetne Gouda ............ Dove hggs.£ 
wees 18 © 29 © 1 ENDIGO — per Ih oi ih Gruvers'.....-.... 0 © “0 9 |@iamand China white 0 > "oo | Hulf-bred’heegs 10 010 18 
INKAL— consuming kinds RICK— vate arr Low to good ye'low 0 0 0 0 —  wethers 10 0 10 i5 
fe silverspertbO 11 1 1 good tonne 6 O 6 6 openchitr...pewt § 4: 8 7j| _ Low to good brownlo 6 12 0 Kent fleeces 910 10 6 
ceotneniian nt Suh oe SEAS 6 Bengal, wht, on theapt » 6 13 6 | Java, grey and whited 0 v0 0 Bch. Down ewes 
N—See Weekly R-., w to * yellow .... 70 9 6 | Syrups... 8 0 8 8 and wethe 1010 13 0 
D Mares, appa oan cb hahee cscereseeeee 2 @ 8 0 | Brazil, brown ..... 0 00 Linas. am Oe 
Gee aeea to kas 8 He gee tite 3 38 ’ cacy a eae PP sveeeneees 3 (Seen 4S 
to 3440 - com 4 4 0 0 a snenereceee 0 13 0 —Fieece super, 1 9 3 
facne he tk a2 Ordinary to mid. .. 223823 ine dooccdad G0 aL Jaya atont tee esere Be. = : See eee ; ; ¥ 
hiactheene ae ae 6 12 6 Fete d Muses 
Bare, Gultayalss ss 18 Hg eee oH S| mariinedMowetede 00 0 STW oe io 
. reuwd Gb 1.0 1 6 M&M 8 8O1 82 © #8 0 ee eR | Oe average $434 
do. do. 0s O06 Cubes, } ‘Aus, reasy avr. 
phor, Ja ure 135 9100 8 Tonga batt 3 3:23 . =. Do" Not. “ib ous dee Scoursdars 2 ay 36 
ardespep i i 8. 3 § loupe on tg os] Seabee ob. Seer 8 aN 
oral neaontn.. 0 3 8M # 0 80 0 ee = 
Seen mele ea te TE ae ey a 
eh wiegaue™. $$ 1 $33) rence cuss | sommes oa oF 
concee 720 6 3 | Gores eis SSS @ 9 © lGwemensee bohat. one tM , 
snesesss SO 8 6 ow te 0 0 0| Serystals,No.seitis 1415.8 | Bow Yealan iii 
tn Osh 6 15 0 ee oe te 3 an & | Raminncryatalato.b. ow! 1s 0 _ ow O 
~ ws0o0 — Coarse... 6 & 0 
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London Stock Markets Price Current. 


CORPORATION BONDS.—Con. 





BRITISH FUNDS, &c, 
Dividends | saa BL 


Jan. July../New ww & 2, to 
Quarterly then 24 %, “red. 1923 .. 


i As AGS 





FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &e,—Con, 



















































es fee fog Seek. Sage. 
De “ab § rea. ee Seat Otago Harbour Board......ee| «100 3 
a leo t Leone Sek. seas 2 Se aneseces| aa tan) & 
es t eels gc Ed 13 Do 188 1881... snenaette v2 1981) 10 9 
bee Det..| ‘bo aehqner Bile, Set 8h * aa ore Hlizaboih Waterworks . \106 8 
.-|\CanadaGov. Tadeo © [FOES LOGI «oo, crcscescoeesl « ino 3 
col. Bly. 1908-8 9 |¢ ‘Bt Louis City. ibd bavcenthast |1895 7 
st on. Do Rupert's Ld. ‘Timaru Harbour Board Debs. i914) 93 5 
1094 .onstoscee > 106 9 (Wanganul (N.7 N.Z) Harb. Bd....1905 90 2| Ap! Oct} 1 | *July |B. Ayres, 18706 | .... |" | °. | 2. | Virginia... 
pril Oct..| Do Bonds 1910.. ims 12 |4 |Westport (N.Z.) Harbour Bd... 1925 102 4 eae | Be ee ee et ce ee |e | De ees 
Apel Set ote oe Bends ete sy tor (a |,,Allthe above bonds are £100 each, wi *Jan. |Chilis itt 
Hob, Aug Hurkoy Gia. 4% 1s. At Iheg 4° vente in, and Now Yoni] Je 34;| } (path. Bo is 
’ and New bs or 
April Oct..|Bank of England Stock 336 42 1Oiby4na @t Louis Olty Bonds £900, RAILWAYS. 


Quarter IndiaBtock 3 34% red.1931 \1 if 
a 6 Dos sf L red. 1948, 7 
Ber” Feb. Aug.. Isle of ‘Man’ 3 ro Debs..: 99 101 


CORPORATION STOCKS. 





Orpinary SHARES AND Stocgs, 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
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(United Kingdom.) June, 1895. . 
oe iets hes Present | Dividend Name. Clos: 79) Not. al 14. |Colmbian Ta ad 18 21 
Present |BONDS, LOANS, AND) 3 iciosng|Amount| Due Prices| May Nv] 1. | "Oct. |Cordova, Prv. 
Amount , Eeatz Prices euthienianid of,red.1919 6 | 20 4 
cummmentiieid omelette 7 qu: oo —~ Qe. alice ‘A § = ‘ 
a. Jly.| -- ostaRica ‘Cornwall Mineral ...... 
16,064,396 Metro Con. Stock | | a. & July| Do1907...... Ja. Jly.| .. | 1898) Do“ B”.. 65 8 
ca, 19"... 100'111 113] -74000'Ja. & July Brit Gulana,. 4 \loz 4 | Je &. Jly,| 1768| Dec. |Danudian, 67 Shas: Wee on ee 
io,t0,00|- Do 3 ppon Git esos 8 100101 2 a p. & Oc joe. Dom. Riy 10 it Cp. ‘68 = ee Roaster; 3 13 15 
63,400|\Com. o Oe 2 ee Pe baeake nhe| .. Tn a ee | 572,850) Great Kastern Ord.. ae 
of London) oat Belaeden 2 {4,966,700 My & Nov.| Do 1904-6-6-8 4/105 7 | May Nv! Sus p'd ae Se ene: 4) 96 wt 133'Great North of Scotland 
2,000,20C|Cor. of Ln. Bds. 95-8* 3 100/100 2 |7,0: '300 My & Nov.| Do Insc, Stk 4 (106 7 got Oct} Jully '85 f. 6 ] 8,163,387 |Great Northern Con..... 
241,500} Do3% y, Bonds, 1912" 8 |100) 98100 2,734,000 Ja, &Ju ly Do Red. 5%, Jne Dec} Pur|orDwg DostateDom 6 3 1,150,275) DoAf Arecv. no div. 
949,900) Do3i% Debentures |100|100 2 | WOE ccs tun 4/106 8] Apl.Oct! . Do Daira.. 6%} 1,159,275) DoB { untilé% is pd B 
,000|Brm'ham Corp. 1946* 3}. 100/108 9 3,709,136 Ja. & July; Do Insc. 1910 4 |106 8 | Ja. Jly. 1 | June |EntreRios,’ BT 8 | 90,5.0,000'Great Westn., Con. ie 
1,197,246} Do do, 1947*.. 3 |100| 98:00 | 487,800\Jne.& Dec.| Do Dbentrs, Ja. Jly.| 1 | June | Do Cnt. Rly. 6 6 2,005,148 Highland, Ord Con. .... 
870,680 Blackburn Irred.Stk 3 ‘100 1909-34 . (103 6 | Ja. Jly.|$ | May Greek Inde- 8,284,612; Hull, Barnsley, &c., Shs. 344 5k 
604,500 | Brigtn Cor. Red. 1946* 33 100 107 “8 |4,612,200 Jne.& Dec.| DodoInse.8k 341102 6 nd nce 1879 & +: | 16,740,995 Lancashire & Yorks. Con,{}11 13 
1,702,012 Bristol Corp. Deb.Stk 3 '100|108 9 | 664,600 Ja. & July; DoRd.1910-36 4 (107 @ | Ja. Jiy. 80 3 2.547, 460) Lond., Bri ghton,Ac. Ord,|156 § 
800,000 |Cardiff Stock, 1935*.. |1001207 & |3,336,400/ Ja. & July} Do Insc. red., Ja. Jly. 8 2] 91476,270) Do Pts D Direcv: no div. } |158 60 
494,419|Croydon Corp. Ired. +3 00/106 30 | 1910-36 .... 4 |107 9 | Ja. wy. Pur orDwg| Do Monoply. 4 | 6l 2 2,476,370 Do oe antllerls paPf iso $e 
600,000 pial) Cer. Le 1943* 3 ‘100 108 8 [3,339,700 Ja. & July} Do red. 1 1038. 3 | 94 6] Ja. Jly.| PurjorDwgiGuatmala ..4/ 33 6 $93,396} Do Con. Certs, . 
9,903,160 Leeds tk. 1927 4 3100 114 16 | 122,300 Apr.& Oct. Cape, 1900.... 6 ; 11,269,282, Lond. Chatans & Dov. Arb. 
1,067,394 00/106 7 {1,434,100 /Apr.& Oct. Do1% drawes 44105 “7 Ja. Jy, 1896 |Hawalian ..6 | 94 8 | 8 Gee eee) 165174 
1,317,426 poe Co me Btk* 3 00/105 7 | 616,100'Jne & Dec.) Do 1579...... 45/104 6 | Op. Not appld.| Honduras, s 10} 7 8] 88,240,229) Lond.&N.-Western,Cons. 1754 7 
7,656,380| Liverpool Corp. Stk* 3 {00 10411 478,400 Jne & Dec. Do iss hosewe 4/102 4 13) Not) appid.} Do = ee SS et ae 1073,685, Lond.& 8. -Westere, *Cons. |155 7 
8,776,735 | Manchester Corp, .. 4 00/124 6 | 602,200'Jne & Dec.| Do 1917-23 .. 4 |106} if Ja. Jly.jn'ne} .. |Hun Z 338,350, Lond., filbur &c. Cons,| 95 7 
100,000| Middlesbrough rt. ‘ ‘0 106 7 {2,387,800 Jne& Dec.} Do Insc. 1923 : 1065 7 Gold Rents 4/88 9 1,169,793) Mon, | ‘Line. Ord. P 70 
Do* ...45.2++00006 ve 5 |, 707 ,000)gpe& Dec.| Do 16-40 Deb. & (188, 4 | JneDec| PurjorDwg|ttalian (Sard) 2,161 "380! bo Bry Di'rec. no dlv, 
662,930 Mewenstie se Corp. aie * 3,791,896 Jne & Dec.| DoIns.Stk’ss 4 |107} st 1861. ..<..-+ 2,161,380} Do bt untiléZis pdPf 
red., 1986" ........ 10 108 8 9,997,666 Apr. & Oct. | dots Cns.Inc.4 (1074 84] Ja. Jly.| -. | *Dec. | Do lrrig. Gids 110 13 54,347 Mersey, fully paid, £20.. 
$94,120| Do .. AIS 179,100 May& Nov. Ay Ceylon ...... rg 103 6 | Ja. Jiy.| -- | *Dec. | Do 1862 Ma- 6,281, 50 Metropolitan Cons ...... 
2,800,000| Notting. Co . otk ks i100) os i 731,400 Feb. & Au 10L 3 rema. Rail. 6 Do Sar »lus Land 8tk..| 714 
704,000/Portsmouth too 1074 84) 183,600 Mar & Sept Fijian Gv: ied ¢ 103 4 | Ja. Sly.) 2 | *Apr. Japan, 1878.. 7/108 11 ee tan Dist. Ord. 2 
486,861|/Readin Corp. |100/109 10 3,100! Apr.& Oct.'\Jamaica., .... 44/104 6 $1,268,211! Midland, Consol. Ord. 
$77,961 Sheffield 1898, Red. 34/100) 98100 114,200 Feb. & Aug| Do .......... 4/100 2) Ja. Jly.|n'ne) .. 65 ames see 6,732,930] North British Ord. Pref. | "6¢ 
$69,150] Do 1925, Do |100101 3 346, 700 Ja. & July |Manitoba,1910 6 |110 12 | Qrtrly,|n’ne} .. Do 1888 . 9,155,415, Do Ordinary .......... 
oO" 2 epee 3 |00) 94 6 161,000 Feb.& Aug. Te mnns ¢ 104 8 | Ja. Jiy.| -- |... aera, isis 80 90 | 94°252,386| North-Kastn., “ Consols® 
288,790'S'thampt’n Corp 1946 34'100'100 2 | 66,000) May&Nov. pole us.Pd 44/104 6) A Lost *Oct. |Norwegn.18804 |103 6 2,020,400) North London, Cona..... 
997,200|Stockton Corp., 1908 44/100 105 1 | 73,600 May&Nov a. Db B as 4] May Nv| PurlorDwg) Do 1886 .... 3} 97 9]  8'230,140,Nortn Stafford, Con.....| 
800,000 Swansea Corp. Btk..* 34100107 8 758,700 Mar& Sep Natal atioeens 44/108 10 | Ja. Jly.| 28 | *Dec. Orange Free | 480,538; Rhymney............ 
117,000 Weymouths f [elcombe 100,800 May&Nov.| Do Debs. 1926 104 6 State ...... oP 636, 143 'Shropah 
8, 1918*........ 3/100 96 8| 211,000 May&Nov.| Do 10-40 . 102 4/ Ja. Jly.| -- | -- Paraguay "86. 25 80 652,294 Somerset and Dorset .. 
157,000, Windsor Cor. red. 1918 3,100! sere 271,181 May&Nov.| DoCons. Inse ‘ 104 6 Da) 2 Apr. |Peru., '700rte 6| .. -. 2,956,980 South-Eastern, Ord. .... 
__600,630'W ‘Wolveramptn Cor Corp* 34100108 9 3,020,444. Apr.& Oct.| Do do — 4 |1064 | op Cp. _'76 Not appld.| Do '72 Certs. 6 | « 8,320,490! Do Pf { Df. rec. no diy, 
16,000 Ja. & July |N. Branewick * Ja. Pi n're| .. |Portugueses | 40) i 8,320,490 Do Df aneliecie, 
* Free of Stamp Duty. Jebdy\B ew 84 ee 100 $ Sa ae 1s, 6 6 [at 19 4,442,600 Taff Vale “Stock” ...... 7 
a. y. 198 a ee 8 tin ‘ne , ’ 
ats — — { 01902 tee as Je Jt : *Aing. Do .? lS Lines Leasep at Fixap Reyr. 
(Colonial and Foreign.) Ja. &Sly. Do 1806toi908 6 {102 12 N ch’s 6 9 Ce 


389,300'Ja. & July| Do2% drawgs 6 |102 4 






























































































































7,201, 000'\Ja. & July Do 1903-10 -- 4/102 6 
813,700\ Ja. & July Do 1882 Loan 4 |104 6 cane pane, Price 
Pri 1186,300\Ja. & Ju Do Inscribed 4 |108 10. 
ces 16400000) 0 an eC Pe g Inscribed 8 34/100$ 12 enhead .......6.-.. ‘L&NW&OW 196 93 
a. u os e¢ 
_ —|——| sre‘soulSa. & Juiy| Do iva... 6 [10 iz Lond ce pad Blackwall (i, Haste...i8e $8 
é “btn dar eee| Dosa. $s : ei 
. y ar Pp coceee B | ve oe 7 . . . lway & Canal ....\Gt. Nerthn, |137 29 
¢ [Borough of Napler Gon,..°::-ibid toe 10 | Sa'sm ate aie | No Prov: Aue 6 (iO 7 .,«, Shrgmabury & Hereford 
; Boreas (Wis) Bring. Bh... -|1910 tus W 4,214,100. - rly | DoBds 0.1892 6 |110 12 6% Rent 0 LANWEGW) «. 3. 
5S n (U.8.) Sterling ol sealtes 10 | 24664265 ay&Nov.| Do Insc. Stk. 4 [104 6 
; aenecees * 746,000 May& Nov. + ghmedd . : Dssanrons Stoces. 
6 \City of Avickid Gone Act, ‘ti 1990)118 19 150,000Je July | DoAwid....., 44101 3 “8 — 
6 Debentures, 1883........ '1934)108 1 000 Ja. & July| Do 1912...... 105 8 ay 
Slots a oapen Biss. ‘Debs. 1904 |100 . 600,000 Ja. & July Do 1913... ... 6 Glosng 
§ |Oity of Buenos. Bebe. ne | 40 6 [2560 Ja. & July/Queensiand, ||. 03 
i of Cape Town .......2..| «- 6 |9,805,200\Ja. & Jui ea 4 (103 4 71 
8 of Christchureh (N.Z.) ..|1926 ae a 10866900 ‘Te. & July Do In. 1915-24 4 |106 7 *Mar. |\Swedish 1878 4 |101 4 6 
; 7 pnese, See. <r eat iy | 463,800/Ja. & July oh Ansealia, ¢ |ne0 30 *Jan. | Do 1880 .... 4 |103 600,160) Do, 93 
serecesesers| -1900. ..« 8, ome, vssees en 7 
§ lovey of Hotere town Gid.".[Igsolt10 15 | S¢700'Ja. & Jaly| Do 1901-18». 6 |198 28 ar 0s seam Cornwall vere MIT 19 
& |Olty of Loudon (Out,) ist Bret 1599|:00 2 rae rooe cael Dovesesen: 6 [100 4 Sates Et, 44) 968 nod Rastern & <3 
6 Do Wererweres alo Aad ++ e+ -(1898}108 10 aoe ge Sey Do 1929...... 4 |103 6 STT, Def. ana ehe. “ 
6 Oe nisin padisadesel 190? aa ii |! 1,300,300) Ape Do 1916...... 4 |103 6 wey. ‘Trib. 6 |... -- arte 
a éataseeyee 1927 : 7,620,800 Apr.& Oct. 9 Ina a'r s iF aoe 0 2 
et MEE Mic adece<actoenuees| os Nov. |Straite Betts. 44,103 6 Degen aie 3 ul ‘ 
ENG TED sennainsenegdeseeiedesoes| ne 102,600\Ja. & July |Tasmmnia. 1896 6 |104 7 ed. 6 
6 \City of Ottawa, Sterling -:--) -: §62,800\Ja. & July| Do1893-1901., 6 /1¢1 18 Ff 
DE TD senseshesesdeusene 1,900,000'Ja. & July| Do 1908...... 10L 3 99101 
: = _ 102 4 |1:000,000/Ja, & July we 1386 Loan 4 /101 3 suite. 4/131 3 
6 \City of Providence Cou Consolidated 3 % ‘ it . 
6 wane 1808 ia) wet Ja. & July |\Victoria, 1891 *e 17 9 
6 (Ja. & July| Do 1894. 4 131 3 
6 \Ja. & July| Do 1890. 4 120 8 
6 Ja. & July pole 8 “41 3 
ae £3uy | Bolsa $i | 3 f 
a. 
6 Apr. & poyees 6 7. 8 
6 Apr. &Oct | Do 6 Oy scares 3 
4 Apr. & Oct |Westn. Aust.. 6 ean 3i 
6 Ja, & July 3 31 
iH a. & July 3 
6 
3 ee ee eeeee 
$ ee a Dit ereere 
: ' 
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RAILWAYS. 
Forzsien Raltwars, 














RAILWAYS. RAILWAYS. 
Baitise Posszesions. AMERICAN Srocks.—Oon, 


RAILWAYS. 
GUARANTEED SHARES AND STOCK 
















Present 
Name. ioma Amount. Mame. 





pal 


—_——— 








Lane Chie, Mi, & St Peal *) | oe 

seit * Gta. ist 9 113 16 La Crs poms, 5 poeeise 101 36 

12333 5,680,000 Do o Hastings #34 sl % 16 

si dg Rent Chge. 4 124 6 ai £ | 1,860,200 Drone sah 6 tate it 

py i x ated 000 Dochic &P.1stMt, 6 fia 78 
59s se t. Northern Perp.Gtd. Rita Canada Go sconsin 

7 . 6 7 : pent ist “uige . 1a 58 63 

ee a 1.101.600) Do ist Mt 136 4 Sa oe 


Algoma Bran Do Chic Mis, 
apappevgeccdsegven 6 ist M veceee & (110 12 div. 1st pert » 


i. . 6 1961/1 

‘Del. & Had. ist t. 

— Penna. Division’? 1917133 

Mt. LonIs) 7 |1894 106 7 Dee ogsecdes 

000,000 Mort. a ; 1894 106 209, 7 

28,435,000 Den. eh, 1Con. Mt. 4 |1936, 61 2 . ’ 150 60 

1 197.000 (Detr, G.H. eMil Bas. 6 1918 112 14 2 nee... 

2)805, 6 (1918 112 _ 

4,500,000 et 1910' a 

ee ieee Y 180 112 16 


st Mortg: 
1,600,000) ul "Con, Ist “Mt. 
Chic. wei 8 Spring D . 6) 

2,600,000 Bonds.. 8} .. | 89 91 
13,731,000 De Gold Bonds... 4 1952, 97 9 
1,700,000/ Ind. 3 Vise Ist Mt. 7 1908120 4 
1,402, Do 2nd Mo ortgage ¢ 6 |1900,100 6 
3,000,000 LehighVall Con 1923 125 30 
6,000,000 Long Isld. Gid. Bds. 5 1931 112 16 
20,000,000) Louis. & sion Bds. 6 |1930 116 17 
1,960,000 Dy, one, FS —— — 13 1 

000,000 ist Mt. Bo 
ae Orl, & M. Div.6 |1€30 117 19 20 


797 ,080 ° 
1,006,063, Man. Shef., & Linco 
| Ist ist reference eae tii 
ee Do Rent Ch ange son bbie 
000, Met. a idland 


1,280,0001 Tho Perpetual Gta | Thee Socrates 
8,890,121 Midland 300 ip. - 
6,994,577, Do Guaranteed Pref.. 
2,444,129 North Brit. Con. No. 1.. 
2,600,413 North-Eastn. Cons. . 
Do Stock. & Darl. A.. 
Do do BandC. 
Do West Hartlepool... 
68,600 North Stafford., £' 6 
44,000 B. aad (Rd. Ans. £1 6 pa 


984,800) Consolidated Gtd. “a 076, 200, Mort 
sesilitacdaammens Iaahiaiies miami 104/700 Mntrl.& ChapIn, 1st 
ppsvensnce BHARES AND STOCKS, WITH 76,000 Montreal & Sore) ist 
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VIDENDS CONTINGENT ON THR Propits | 400,000 Nwfndid.istMt.Ld.F 
OF BACH SEPARATE Yuan. 
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Se 4,000,000 a“) joaoAdjst Ban ¢ /1894.105 7 31250 30\Cond. *fieu, 9 
% } 7,000' Do Gold Bonds .. 6 1931.14 6 bi) WOCopiapo .....00-.s2.+008 38 
af a86 Caledonian, Pref. No.1 4 123 6 | Memphis & Charles- 20,000| 20 20 Gordeba Cent. Her 12 4 
Do NO. 2 .......04008 ‘+ nGold Bonds. 6 |1924.99 101 | 114 155 4| 10, Costa Rica ..........0+ bt 68 
Temes neers 6 i48 5A 400) 1 . oe 1,382,000 MionstLon Gid. zs. we 92 4 ’ ° 
962, Do 1884 ..........2008 4 {118 21 45 3,036,000| Minn. and Pacificist 16,447 20 DonnaTherChris, L 7% Pt ‘34 
1,261,274) Do convertible ...... 4/119 2: 26 Mort. Bonds .... 6 1936, 88 92 1 16 Dunaburg & Wisepeh, I. L.| 193203 
666,000 Cornwall Minerals ....6| 20 2 ry 9,964,000) Minn saultest tMarle 25,1201 | 1 Do Registered eo 16 20 
1.300 gooiRasternand Midland .. 6 | -- -- 25 | BAC iat Mt Gl Bae 6 |1096) 89 01. Tae 
urness, Con. Pref,.... 100,000, Do Debenture Stk. 64 0,628,000 Minn. & N.-W o08,000|208 ast Argentine, L., 8. 
360,000] Do Pref. Stock A’... 4 |11t 13 St Law &. Ott. ist Mort. 6 , 97 ; Ist Mt. Gold Bas. 5 1934) 70 80 | 350,0001100) Do 6% Debenture Stk.| 84 9 
1,892,160 /Glasgow & 8.-West. .... 4 [219 21 manne Tas. Main Line L. Deb. 4| .. .. |30,466,000| Mis. Kan. &Tex.1Mt. 78 8 | 26,000 wor 8th. cof Spain 7% prs! - 


> ° Fist 243,350| Do Preference ...... Gi... .. | 8 3,000,000) Mobile& Birm. 1st Mt. é 1937| 23 16,000; 20,Gt. W. of Brazi 



















000 New Orleans & Gulf 306,250. 109| Do 67 Soeeatans 
| 719,000 TorontoGrey, | Gold Bonds ...... 6 |1926) 166,006,100) Do 6% Exten. Deb. Stk.| 94 
snes seasesses 4 a s Wellgta Beer. nme Kew feat Cent Mt 7 |1908) 123 “8 12,500, 20, Imp. Braz. as Nova 
. 13,600 Wellgtn re \ A eBrie,QW. | |. Ff | |. Crus, b, gtd. 7% ...06 : 
149,018 a3) Betis Eder eae seeverecers oa ce 2 f fyrot { dan, istGon. Mt Bas. 7 (1020182 7 35,000) 10) La Guaire . 
1,216,820) { Do with accruing int. 1 112, oo2, ov abares igton. 2 Menewats 3,706,977; Do ist Cons. Mort. 370,000,100, Do 56% Debenture Stk. | viv) 


° |1920 128 32 7 
12,810,000. Northern, Perp, ¥rf 4 36 7 ood Do. do Debentaires 33,607,400 Do and’ omg 1969 10 ee ooo i ta 
uN po oh3| (Ge. eee Gon. oe § 4 a 8 14, 447,000| N, 7 Pen.&Ohioi Mt. 7 ges 33 sat ed... ne 
. »\anc. & York. Con, Pre 
2,130, 000} Do Pref. 8 Stk. R 1882 .. 4122 4 os £ A id eocece 13, 100 000) Do2 Mort. Bonds .. 















199,009 28,784,000! Do 3 Mort. Bonds ..\1916| 1 5 1,011,960 100) Do 2nd do 6%..........! | 683 
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e BOILING WATER OR MILK, 


LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
PAID IN PREMIUMS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


$1, KING WILLIAM STREET, LONDON, E.C. 
Established 1806. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


Funds in Hand - - - - -« BREAKFAST OR SUPPER. 


£4,000,000. 








